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A LINE ON UNFINISHED ORDERS. 
Steel Corporation’s New Publicity Plan Should Include 
the New Business Received. 


While the decision of the directors of the United 
States Steel Corporation to publish monthly the 
amount of unfinished orders on hand is a long step 
towards that degree of publicity which The Financial 
World has always contended was owing to stockhold- 
ers of a corporation, it does not go far enough. It is 
known that in the steel business many orders are 
taken which require some months to finish. In some 
cases orders are placed in one month, the delivery of 
which is extended over a period of time. As a result, 
considerable confusion might result and decided dis- 
crepancies appear in the reports and records of un- 
finished orders from one month to another, and which 
would not give any clue at all to the real state of the 
industry. 

Since the Steel Corporation has gone so far to meet 
the wishes of public opinion, why not go a little fur- 
ther and add to its monthly bulletin of unfinished ton- 
nage on hand the amount of new business actually 
written? The latter would convey a better indication 
of the prosperity or dullness of the steel business. 


SAFEGUARDING PUBLIC AND INVESTORS. 
Both Alike Benefited by Wise Ruling as to Third 
Avenue Railway Capitalization. 


At no time during its existence has the Public Ser- 
vice Commission justified its usefulness to such an 
extent as it has by its decision placing the stamp of its 
disapproval on the reorganization of the Third Avenue 
Railroad, patterned on the plans submitted by the 
bondholders’ committee and which called for a heavy 
assessment on the shareholders. 

The Commission took the ground that the proposed 
capitalization was unjustified by the prospects, and 
expressed the opinion that it would take a consider- 
able time for the property to earn even 4 per cent. 
on the cost of reproduction, which was considerably 
less than the capital the reorganizers had planned, 
which was to be $54,916,000. 

The Commission, on the figures submitted to it by 
its traction experts, placed the total assets subject to 
capitalization at $29,950,000. The difference in their 
estimate and that of the bondholders’ committee rep- 
resents, therefore, water, and the Commission held 
that to earn an income on it could only be accom- 
plished at the expense of the service furnished the 
public. 


The action taken by the Commission is not only of 
benefit to the public, if its position shall be upheld by 
the courts, to which counsel of the bondholders’ com- 
mittee threaten to take their side for final adjudica- 
tion, but to investors alike, as it assures them of the 
enforcement in the future of a principle which will 
eliminate water from traction securities. The Com- 
mission says: 

The State has not undertaken to guarantee a return upon 
investment, but certainly there is an expectation that this Com- 
mission will not allow securities to be issued which are not 


represented by property and upon which there is no probabil- 
ity that there will be a return. 


The Commission could not have ex- 
clearly. It was for just this 
and the New York Legisla- 
assure the public of proper 
from exploitation by High 


Rightly so. 
pressed its position more 
object that Gov. Hughes 
ture created it, so as to 
service and investors 
Finance. 


CONCENTRATION. 
Such a Movement Inevitable in Times of Reaction—The 
Movement Already Begun. 

The country seems to be, as a whole, passing 
through a phase of economic progress or development 
which will in the end work for even greater concen- 
tration of power and ownership than is witnessed even 
now, when so much complaint is heard about the 
dangerous tendencies of wealth to concentrate into 
fewer hands. When reaction in trade comes and the 
pinch begins to be felt, it is always the weaker con- 
cern or individual that feels the pressure first. Thus 
the first few months of the present year have wit- 
nessed many small commercial failures and many 
holders of small numbers of securities, too weak to 
withstand a gruelling decline, were forced to part 
with their possessions unless they owned them out- 
right. This class was succeeded by those of larger 
calibre; but these latter, in turn, on the market seek- 
ing even still lower levels, were forced to sell out to 
still bigger financiers. While this movement was in 
progress its counterpart was to be seen in the indus- 
trial field. Small steel and iron companies went out 
of business, or their affairs were taken over at a 
largely scaled-down valuation by bigger concerns; 
others passed dividends or prepared to do so. The 
embarrassments of a great cement industrial concern, 
forcing it to pass its dividend, the frequent collapses 
in the prices of the stocks of the lesser industrial com- 
panies, all speak eloquently of the inevitable approach 
of the day when they will pass into other and more 
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powerful hands which are now directing the affairs 
of the larger concerns, whose resources are so great 
as to enable them to pass through the crisis success- 
fully. 

Especially are there many lame ducks in the steel 
industry, which is the most glaring example of the 
harm that comes from artificial stimulation through a 
high protective tariff, and it would not be surprising 
to witness, within the next few years, especially if 
the Supreme Court of the United States should rule 
in favor of the trusts, a heavy absorption of smaller 
rivals by the Steel Trust and other big corporations 
which now have smaller, but weaker, rivals. To suc- 
cessfully finance such a move would necessitate large 
bond issues. These will come, and the country will 
witness the piling up of bonded debts, not in the hun- 
dreds of millions, but in billions. The day when billion- 
dollar corporations will be common seems, therefore, 
not far away, provided, of course, that a threatened 
revolt against greater corporate domination does not 
force its postponement. 


A RIFT IN THE RAILWAY CLOUDS. 
Roads at Least Do Not Face Another Year of High Prices 
for Things They Have to Buy. 

The Financial World, as long ago as last fall, began 
to point out that there was some doubt whether the 
railroads of the country could continue to pay the 
dividends then established, and since then the devel- 
opments in the railway field which have supported 
the contentions then made, are too well known to 
need detailed review. Now that some of the news- 
papers and financial publications are drawing tardy 
attention to these matters, we would like to say at 
this time that all is not wholly gloomy for the rail- 
roads in the future. 

We refer to the evidence on every hand that from 
now on it will be possible for the railroads to make 
purchases of much of the equipment necessary to 
maintain proper upkeep at prices which the equipment 
companies would not have thought of considering for 
a moment a year ago. All iron and steel materials, 
save steel rails, are from $1.50 to $5 per ton or more 
lower than a year ago; coal is off perhaps 50 cents 
per ton; the car manufacturers have done with their 
illusions about shops going night and day to keep up 
with orders, and are willing not only to sell at re- 
duced prices, but give long terms of credit, while 
general railway supplies are all easier in prices. 

It would seem that the railways have been exceed- 
ingly fortunate in judging the market drift for ma- 
terials they must have, and by cutting down specifica- 
tions to the minimum they are now enabled to do 
some dictating as to prices. If a moderate increase in 
rates shall be shown to be justifiable, and the railways 
continue their careful policies of economy some 
months longer, the dividend readjustments we have 
suggested as being very possible in the near future 
need be only such as to alarm no stockholder. There 
is not, so far as can now be seen, any danger of the 
big roads passing their dividends altogether, and this 
view, taken by one financial journal, could have no 
basis save in the now impossible event of a total crop 
failure. 

Seemingly, the year ahead of us will be a poor one 
for speculators generally. When people have to econ- 


omize they do not rush in to buy indiscriminately. 
and this is true of the railroads. That a better, if less 
inflated and unhealthful, business era is approaching 
seems clear from the rapid movement of new wheat to 
market and the evidence that the banks will frown 
on all efforts to borrow money to carry large supplies 
of cereals and cotton in warehouses. The Americar 
people are getting down to real work now, and real 
work means more money in the banks and more money 
in the banks, in the end, means a revival and quicken- 
ing of trade everywhere. The railways will get their 
share. Dividend cuts are quite likely, but in the light 
of the above they should not have such terrors as first 
consideration might seem to warrant. 

The net decreases in the earnings of the Pennsyl- 
vania, New York Central, the Atlantic Coast Line 
and the other roads for June, just reported, are past 
performances, and should be studied in the light of 
the suggestions we have advanced along this line of 
argument. 


THE ALTON AND CLOVER LEAF SITUATION. 
A Study of the Alton’s Earnings as a Possible Index to 
Clover Leaf's Dividend. 

It is estimated that the full year’s gross earnings of 
the Chicago & Alton will be in the neighborhood of $13,- 
293,479, which, compared with the 1909 showing of 
$12,500,000, is an increase of nearly $800,000. On the 
other hand operating expenses and taxes were expanded 
so rapidly as to not only wipe out the gain in gross 
earnings of more than three quarters of a million dol- 
lars, but will call for nearly $350,000 more if there is 
not a decided reduction in the remaining two months 
whose earnings must still be reported. 

Unfortunately for the Alton, it had to contend with a 
number of causes, which worked to its disadvantage 
since the first of the year. One was a severe winter, 
another increased maintenance charges, into which en- 
tered a circumstance from which most of the other roads 
were free, namely a strike among the coal miners. It 
is figured that because of this strike the Alton’s coal 
bill has been at least $50,000 a month larger than 
would otherwise have been the case. But it is not here 
alone where the Alton has sustained a loss in revenues. 
The strike no doubt has cut off quite a percentage of 
its normal tonnage. 

Had this situation not arisen, the Alton could have 
made a far better showing than it did and the directors 
would not have been placed in a situation where they 
were forced to pass the dividend on the common stock. 

As the preferred shareholders of the Clover Leaf, as 
the Toledo, St. Louis-& Western is known, are dependent 
upon the Alton’s net earnings for their own dividends, 
they are very much interested in what the Alton will 
have to earn in the next fiscal year. The Alton will 
have to end the fiscal year of 1910-11 with net earn- 
ings close to $1,000,000 above all fixed charges to pro- 
vide the Clover Leaf with sufficient dividends on its 
holdings of Alton preferred and common shares to meet 
its own requirements on the collateral bonds issued 
against its holdings of Alton shares. This would only 
require one per cent. dividend on the Alton common 
stock. 

Will the Alton be able to do this? Herein is the prob- 
lem which is interesting the Street. Alton’s net earn- 
ings this fiscal year, based on the 10 months’ showing, 
will not be much over $4,400,000, including income 
from other sources. Deducting fixed charges estimated 
at $3,519,840, to which must be added about $52,000 in- 
terest accrued on the $2,500,000, 5 per cent., three- 
year notes sold March 15,1910, a total of $3,571,840, 
there is left available for dividends approximately $838,- 
160, which will not cover by a few thousand dollars 
the non-cumulative dividend on the preferred and the 

















August 6, 1910. THE 


FINANCIAL WORLD. 3 





prior lien dividend which together amount to $852,104. 
Confronting, as all signs portend, a year which will 
not bring the railroads near the gross and net earnings 
that last year produced, it can readily be seen that only 
the most careful nursing of operating costs and relief 
from all further labor disturbances will enable the Alton 
to earn enough next year to enable the Clover Leaf 
to maintain the dividend on its own preferred shares. 
The question is not one of lack of the Alton’s ability 
to earn the required amount. In normal times and with 
absolute freedom from disturbances through which it 
has just passed, it could not only earn the required 
amount but a good surplus besides. The coming year, 
however, is not a propitious one nor a year to build up 
confidence when the ice is so thin. 


ATCHISON’S EARNINGS. 
Gross for the Year Exceeds $100,000,000—The 
Showing Indicates a Turn for the Better. 

The gross earnings of the Atchison road for the fiscal 
year 1909-10, ending June 30, bear out with remarkable 
accuracy the forecasts made by the officials of the road 
last year, that these earnings would show several mil- 
lions in excess of the $100,000,000 mark. The exact 
total gross was $104,993,194.67. This is a formidable 
‘otal taken by itself, but it tapers down into a rather in- 
significant item when we find that the operating ex- 
penses were $69,761,819, or a total increase over the 
previous year of $12,266,624. The $104,000,000 gross 
earnings is comparable with $94,265,716 in 1909, or only 
$10,727,477 increase, and hence the net earnings for the 
year show a falling off of $1,539,146.89. Or to put it an- 
other way, a great expenditure of executive energy and 
labor and wear and tear produced less final results than 
did those of the year before. We have not included in 
the above figures the increase of $991,200 in taxes, which 
brings the total loss in net revenue for the year to 
$2,530,347. It must be clear that the additional capital 
the Atchison obtained during the year and expended on 
the system has not as yet begun to bring results. 

The statement for June is a more cheering document 
than that for the whole year. Gross operating revenue 
showed an increase of $352,528, while the operating ex- 
penses increased only $162,143. This shows that the 
road’s executive officers have at last been able to make 
some headway and to check the rising tide of operating 
costs which have threatened so many roads and turned 
the month’s exhibit into a net operating revenue gain of 
$194,384. The Western and Southwestern tax gatherers 
ire still on the job, however, and this item was increased 
by the enormous sum of $243;587.19. The increase must 
epresent some special tax, as it is scarcely conceivable 
that taxes for the month over 1909 could have increased 
‘0 per cent. Eliminating this one disagreeable item, 
therefore, as special and in a class by itself, we have a 
fairly encouraging exhibit to guide us as to the im- 
nediate future. Allowing for a normal increase in the 
taxes we may judge from the June report that if the road 
does as well for the next 12 months as in June, the net 
ncome for 1910-11 will be in the neighborhood of $34,- 
100,000, as against $31,224,000 in the last fiscal year. 
This is by no means a poor outlook for shareholders who 
have been confused and almost overwhelmed by the con- 
licting and successive outgivings of pessimism and op- 
imism from high quarters in the Atchison management. 

THE STATE OF NATIONAL BANK LOANS. 
Complete Showing Indicates Small Liquidation in the 
West—Extreme Caution Necessary. 

The complete showing of the 7,145 National banks of 
the country in their reports to the Controller of the 
Currency indicates that the enormous loan expansion, 
which has been going on for a year or more, has been 
only stayed and that the steps to reduce the loans 
since the March report have accomplished practically 
nothing. Since the March call, there has been the in- 
significant reduction of $1,934,000 in loans, while the 
expansion during the last year has been $394,275,670. 
In the Middle West, where so much had been expected 


June 





in the way of cutting down to a safer percentage, in- 
creases in loans instead of decreases, are shown in 
twelve states, while five show some reduction but it is 
insignificant. Some students of finance will search in 
vain in other sections for any great comfort in the 
figures. 

It is apparent that in some sections of the country, 
and New York state and other eastern states are not ex- 
ceptions, loan expansion has been allowed to proceed be- 
yond that point of limitation fixed in the National bank- 
ing acts. Thus far, however, it cannot be said that a 
critical state of affairs has been reached but that there 
has been ground for apprehension cannot be denied. 
One class cannot be picked out as wholly blameworthy, 
but the country as a whole, judging by the cold figures 
presented, has been going ahead too fast. Our mer- 
chants, manufacturers and farmers alike were, last 
year, encouraged by the developments on all sides which 
made apparently for real and solid upbuilding while the 
fact was that the underpinning was none of the strongest. 
Our extravagances as a Nation were lost sight of in the 
eagerness to garner the big profits which seemed so sure 
to be immediately ahead but they faded away when the 
masses of the people awoke to the real facts and began 
This is what has shaved profits down so 
the extreme optimists to earth 


to economize. 
closely and brought 
again. 

The country is unquestionably alive to the situation, 
however, and is slowly feeling its way that it may again 
strike a more secure foundation. Everything now points 
to the fact that the evils we were suffering from, being 
now fully known, are in a fair way of being corrected in 
a manner that will avoid a crisis. Such, at least, will 
be the hope of every well wisher of his country. 

One lesson taught by the loan figures that have been 
compiled is that the speculators will have to take a 
back seat for the next year or more. Evidence that they 
have taken the hint is contained in the news of the 
quick marketing of new wheat and other grain. 

These are the best sigrs of the beginning of the 
journey toward stability and soundness, 





NEW YORK 4’S AT LOWEST LEVEL. 

New York bond dealers say that if New York city 
were to offer another batch of bonds for sale at this 
time the interest rate would have to be placed at 4% 
per cent. in order to make the sale a success. This 
would bring the city bond situation back to about where 
it was following the last panic. New York city 4’s of 
1958 sold this week at 97, a new low record, while the 
114’s hovered between par and 100%. The 4%’s sold 
at 105%, against 112 or better in 1908. It is the 
opinion of the best judges of municipal bond situation 
generally that American municipalities have been more 
than extravagant in the last decade and that a period 
of economy must come in order to make both ends meet. 





Sponsorship 


HE sponsorship of a conservative banking 
house of large experience is a first essen- 
tial in selecting bonds for investment. Such spon- 
sorship means a comprehensive and definite sys- 
tem of safeguards for investors from the day 
their money is invested until the final payment 
of interest and maturing principal. Largely 
as a result of this policy of protecting the inter- 
ests of our clients we have as customers, in ad- 
dition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any banking house in the country. 

We own, at the present time, more than 

two hundred carefully selected issues of 


bonds which we offer and recommend 
for investment at prices to yield from 


34% to over 5%% 


Send for circulars and Booklet ‘“F”’ 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The bond market has been duller this week than last 
and dealers seem to be agreed that a quiet month is be- 
fore them. One curious phase of the market noted in 
some quarters is that when any good bonds, such as first 
mortgage railway bonds, come from the outside for sale, 
the quotation drops a point or two but if a buyer from the 
outside is in search of these same bonds they seem 
scarce and no concessions as to prices are obtainable. 

One inference drawn from this state of affairs is that 
some of the big syndicates are still well loaded up with 
bonds and are disinclined to take on any more, but 
that they are also of the belief that prices have struck 
bottom and that by holding on some time longer they 
will be enabled to make up losses which they now face at 
present quotations. 

There is said to be a better demand for municipals and 
a rather thin call for railroad bonds, though large estates 
continue moderate investment in the high grade issues. 
Traction and industrial securities are obtainable at con- 
cessions from recent quotations while short time notes 
are dull and easy. The European demand no longer exists 
and where dealers there had options on securities at stat- 
ed prices, these have been allowed to lapse by reason of 
the fact that the market now is much lower for those 
bonds the foreigners have taken over, than it was at the 
time they bought so heavily several months ago. 

Commercial paper is dull and unchanged, with rates 
possibly a trifle stiffer. Money is distinctly hardening, 
and Wall street heard this week that in Philadelphia 
lending institutions decline to advance any money on any 
terms save those which are beyond the ability of the 
borrower to consent to. The result is that the minimum 
of business is being done. New commercial and indus- 
trial propositions are especially extremely difficult to fi- 
nance. This indicates a determination of the bankers to 
conserve resources for the expected tight period in the 
Fall. 





A. E. STILWELL RETURNS FROM ABROAD. 
Says Confidence Must Be Restored Before More of Our 
Securities Can Be Placed Abroad. 

After having been abroad for over two months, A. E. 
Stilwell, President of the Kansas City, Mexico & Orient 
Railway Co,., returned to this country on the steamer 
Rotterdam early this week. While in England Mr. Stil- 
well successfully negotiated the sale of $5,000,000 first 
mortgage, fifty year, four per cent. bonds, the proceeds 
of which place the road in possession of ample funds to 
rush forward construction work for some time to come. 
In an interview Mr. Stilwell said: 


The sale was made to a syndicate of prominent English bank- 
ers. This money will be available for the construction work 
now in progress between San Angelo and Del Rio, Texas. This 
line, when completed, will establish a direct connection with 
the Mexican National Railway, thus giving our line a direct 
entrance into the capital of Mexico and making possible the 
transportation of through freight between that city and Kansas 
City. Work will also be pushed southwest from San Angelo 
to connect with the tracks east of Conchos River in Mexico, 
s0 as to bring the main line into Chihuahua, where the north 
and south lines of the Mexican Central will be tapped. In 
about two and a half years the road, as at present projected, 
will be completed. 


Mr. Stilwell threw an interesting light on the present 
attitude of foreign bankers and investors towards our 
securities. He said: 


It will be some time to come before more American securities 
can be placed abroad, for the reason that our securities al- 
ready underwritten have not been taken by investors as readily 
as was expected they would be. Until what the bankers now 
have on hand are taken, they will not underwrite more. 

The railroads ought to be allowed to share in the prosperity 
of the country to a greater extent because they are the great- 
est contributors towards that prosperity. They should be 
put in a position where they could expend $500,000,000. That 
is the sum that could be judiciously expended by them in the 
next eight or ten years to bring about better operating con- 
ditions and increased facilities. The conditions of unrest that 
prevail in consequence of the constant agitation is doing this 
country harm abroad as evidenced by the general closing of the 
markets there against American securities, and giving admis- 
sion to the South American securities. 
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PUBLIC UTILITIES 





THREE-CENT FARE CAUSES DEFICIT. 

Important New York interests identified with electrical 
traction operations throughout the country have not 
been displeased to receive a report of the Cleveland 
Street railway company, which, operating under the 
three-cent fare basis for 4 months, shows a deficit of 
$78,823. In June the deficit footed up to $48,927. It 
is stated that the board of directors have been compelled 
to borrow $200,000 to maintain efficient operation of the 
various lines. 

Under the Taylor ordinance for the operation of the 
system, certain allowances are made in the matter of 
the accounts which make the deficit show on the books 
to be but $8,221, but the actual money deficit is as 


stated. The June report, on the Taylor ordinance basis 
of figuring, is as follows: 
Cents per 
car mile. 
Gross from operation...........scccscseces $515,503.66 23.13 
Operating expenses— 
NOD Kididocedsaciasscssducesadtan 133,713.06 6.00 
NN, i ens oe oun cancainiiad a 256,283.36 11.50 
Net from operation...........ccccceees $125,507.24 5.63 
MiNCOMAMOOUS §MOOTIG. occ ccccccccccccccecs 4, 44 20 
Gross income, less operating expenses.$130,506.68 5.86 
TREE: cscsendentaredeenaain Seeman tet eit se 26,816.93 1.20 
Income, less oper. expenses and taxes.$103,689.75 4.66 
DORI 63.006 45-560k0 50a banner vokaseedoue 111,911.01 5.02 
RE hh kcAddddwdedeesssacaskenasaneae $8,221.26 36 


Regarding the difficulty of raising money for immedi- 
ate requirements President Staniey in his report says: 


With Cleveland Railway stock selling at 94% on the Cleve- 
land Stock Exchange it is, of course, impossible to dispose of 
any of our stock at par, and in the present condition of the 
bond market it is equally impossible for us’ to float a bond 
issue. We will have to do the best we can until conditions im- 
prove. 


CUMBERLAND TELEPHONE. 

A steady gain in earnings is maintained by the Cum- 
berland Telephone & Telegraph Co., the principal sub- 
sidiary in the south of the American Telephone & Tele- 
graph Company. The June surplus is $195,700, against 
$193,000 a year ago. In six months there has been a 
zain in the surplus of $54,000. 


AMERICAN LIGHT & TRACTION. 

The business of the American Light & Traction Co., 
or the year ending June 30 has not been affected ad- 
ersely by the lull in business. This is apparent from 
the figures just published, which show an increase in 
zross earnings of $545,875, and in net earnings of $510,- 
511. When full consideration is given to the excellent 
earnings the corporation has reported in good and bad 
years, the strength of its securities will be properly ap- 
reciated. 


NORTH CAROLINA 4’S BELOW PAR. 

The American Tobacco Company, which has very exten- 
sive business interests in North Carolina, recently took 
ver $1,000,000 worth of the new refunding fours is- 
sued by the State, which had been unable to dispose of 
the whole issue. The Governor of North Carolina had 
illed an extra session of the legislature to authorize an 
crease in the interest rate, when the Tobacco Trust 
and the banks of the State got together and took over the 
nsold portion of the bonds, amounting to more than 
three millions. Thus the State was enabled to pay off 
© maturing bonds and the finances of the State were 
relieved of any embarrassment for some time. The banks 
ich took over the bonds, however, seemingly assumed 
their care from necessity, rather than choice, and now a 
w of them are beginning to offer these bonds in the New 
York market at a trifle under par. The market here for 
se securities is mone too broad, investors preferring 
‘he better return to be had in New York City bonds and 
‘ther like securities, which have a better market. 








Yielding Over 5% | 


Earnings 2'/.2 Times Interest 


We are offering First and Refunding 
Mortgage Bonds, which in addition to the 
above attractive features are the issue of a 
gas and electric company which has shown 
yearly increases for the past 5 years 
aggregating 63% in gross and 73% in net 
earnings. 

These bonds are issued for 70% of the 
cost of improvements and extensions neces- 
sitated by the growth of the community. 
Five year record with descriptive circular 

on request. 


N. W. Halsey & Co. 


BANKERS 
49 Wall Street New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 




















United States Motor 


Common and Preferred 


J. K. RICE, Jr., & CO. 


*Phones 7460 to 7466 Hanover, 33 Wall St., N. Y. 


ANDERSON & BORNTRAEGER 


BID WANTED 


$1,000 Carbon Steel Co.'s Ist Mtge. 6s, due 1912 
$5,000 Carbon Steel Co.'s 2d Mtge. 6s, due 1912 
60 Shares Carbon Steel Co.’s Ist Pref. Stock 
600 Shares Carbon Steel Co.'s 2d Pref. Stock 
610 Shares Carbon Steel Co.'s Common Stock 


1408 ARROTT BUILDING, PITTSBURG 


LAKE COPPER HAS A STRONG CHAMPION. 

Horace J. Stevens, the well known authority in *he 
copper world, in an interview, has championed Lake 
Copper shares as an excellent speculation around the 
present low prices. He claims that the company will 
develop into a big producer, although at the present 
stage of development it is still a prospect. Mr. Stevens, 
however, wishes it understood that he did not advise 
anyone to buy Lake at the high prices of last winter, 
as he considered they were risky. Stevens has a large 
following, and therefore his good opinion must help the 
stock. 
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Upon request we will send our 
six page circular descriptive of 
eighty different issues of invest- 
ment bonds. 


Write for Circular 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
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WHAT DID WESTINGHOUSE MEAN? 

The information the Financial World published some 
weeks ago of an attempt to dislodge George Westing- 
house as President of the Westinghouse Electric & Manu- 
facturing Co., turned out to be correct. The directors 
ousted him two days after the annual meeting. 

However, Mr. Westinghouse, from the seclusion of his 
country home at Lenox, had his fling regarding the 
stories of friction between Mr. Mather and himself, which 
this paper already had commented upon, and added a 
statement which has the meat of far reaching importance 
in explaining the decline in the stock by saying: 


With such an excellent showing of profits for the last few 
months, the assenting shares of the company should now be 
worth near par. Lack of confidence in the management of a 
company has much to do in making low prices for its securities. 
There is undoubtedly in financial circles a very wide knowledge 
of existing difficulties due undoubtedly to the fact that eacn 
of the directors of the company is also a director in one or 
more banks. 


Most of the directors are associated with New York 
banks, many of which have carried loans on Westinghouse 
stocks. As directors they are thoroughly familiar with 
the earnings the corporation is now making, and the 
question naturally raised by Mr. Westinghouse in his 
reference by innuendo is, have they taken advantage of 
their first-hand knowledge to frighten the smal] holders 
out of their securities after they had come courageously 
to the front with their financial aid?. It is nonsensical to 
credit the decline the stock has had, to the dissension 
between the President and the Chairman of the board, 
for such quarrels are not destructive of values. There 
have been differences of opinions among officials of other 
large corporations, but these quarrels have never been 
made use of as capital to cause liquidation, which in such 
cases is predatory in that there is behind it a selfish de- 
sire to accumulate a good stock cheap and at the ex- 
pense of the innocent and trustful holders. Westinghouse 
stock was regarded cheap under 60 before the reorgani- 
zation. Since then $25 more in cash on each $100 worth 
of stock has gone into the treasury of the company. 
Such a scheme as Mr. Westinghouse suggests is being 
carried on, can have no other proper appellation than 
a heartless one. 


A CAMPAIGN AGAINST HAWLEY. 
Many False Rumors Put Out Have Only a Temporary 
Effect—A Bear Move. 

In keeping with the reactionary tendencies in all 
securities for the last seven months, the so-called Hawley 
stocks have had their set back to the full. Some of the 
Hawley properties have been forced to pass dividends 
and this has had the effect of bringing to the front a set 
of speculative adventurers who have circulated some ru- 
mors with such boldness and persistence that they have 
had a more or less serious effect. They have brought 
on the market some Hawley stocks from commission 
houses which had become more or Jess impressed by the 
stories going about the Street as to the position of this 
and that number of Hawley “party’’ or Hawley ‘‘pool,”’ 
so-called. 

On Monday of this week the bears became so con- 
cerned about the affairs of Mr. Hawley and his friends 
that, after waiting ten minutes or so for two or three 
Hawley roads to go into the hands of receivers, and not 
having their wishes realized, they decided to sell stocks 
they didn’t own to give the impression that something 
was wrong, and a typical Wall street “raid’’ was the 
result. Some few points were clipped off Chesapeake & 
Ohio and M. K & T shares, but the borrowed stock to do 
it with was in such heavy demand that it loaned at a 
point premium. The next day the raid having accom- 
plished little or nothing, the stock recovered and the 
bears desisted. It may be said on pretty good authority 
that the bears who attempt to convince the Street that 
there is a weak spot in the Hawley armor have reckoned 
without taking into consideration several factors, among 
them being that the Hawley backing is not of the Pear- 
son-Farquhar brand. While the Hawley method of some- 
times overdoing things in the matter of dividends is 
open to question, it is certain that raids such as we have 


: Members New York Stock Exchange 
(5 111 BROADWAY, NEW YORK Ph 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





described and the circulation of stories having no basis 
whatever, should be frowned on. 

The Hawley stocks, especially Chesapeake & Ohio, 
have had a rather mediocre stock exchangeand speculative 
impulse behind them in the last year or more. No great 
enthusiasm or fire was ever injected into the boom in the 
stocks and the successive increases in the Chesapeake & 
Ohio dividend were received without surprise and en- 
listed no great speculative following to speak of. It is 
altogether probable that the insiders were unable to dis- 
tribute any great amount of stock. The price of 89 for 
the convertible 4% per cent. bonds and 65 for the stock, 
which were prices touched in the bear campaign, were 
bear prices and do not represent actual liquidation. This 
was evidenced by the heavy bear covering movement 
following the raid early in the week. 


FOR RENT 


Gentleman’s Country Place 


to rent for two or three months, owing to owner being unex- 
pectedly called abroad. North shore Long Island, 23 miles 
from New York; exclusive residential section. French serv- 
ants (5); four horses (2 saddle); cows, large garden, eggs and 
poultry; linen and silver if desired. Comfortable, old-fash- 
ioned farm house on the Sound. Address ““‘COUNTRY PLACE,” 
box 12, Financial World, 18 Broadway, New York City. 








Investors 


We have excellent facilities for buying 
and selling, on commission, stocks and 
bonds listed on he New York Stock Ex- 
change, and all other securities. 

If you would be interested in our weekly 
and monthly booklets, showing prices 
and earnings, they will be sent on request 
without charge. 


Taylor, Smith & Evans 


Members New York Stock Exchange 
New York 


49 Wall Street 
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Profits in 
Timber 


We are specialists in Timber securities. 


The consumption of timber is increasing. The 
supply is diminishing. Timber values are rising. 
You find safety and large profits in timber securities. 


_ Timber worth $1.00 in the standing tree 
is worth over $10.00 when cut into logs. 
Write us for details of timber enterprises now | 


making large profits, that have been investigated 
by our experts, and are recommended by us. 


Ask for circular No. 300. 


E. B. Cadwell & Co., Bankers 
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GATES’S TEXAS OIL CO. HAS A FIRE. 

The large and comparatively new plant of the Texas 
Company, John W. Gates’s biggest oil proposition, at 
Bayonne, N. J., suffered heavy damage by fire last week 
and the company will be handicapped for some little time 
until the plant can be restored. The employees saved 
a great deal of oil that had been barrelled for export, 
but the big tanks were ruined. Rebuilding operations 
began the day after the fire. The company has been 
doing a tremendous business in co-operation with the 
Pearson interests in opposition to the Standard Oil and 
it is regarded as especially unfortumate at this time that 
the company’s operations should have been interrupted. 
Business will be conducted from the several other plants 
until the Bayonne tanks are rebuilt. The inquiry as to 
the cause of the fire has not been concluded. 

RISE IN DU PONT POWDER. 

A rise of 10 points or more in Du Pont Powder com- 
mon stock is doubtless due to the reports of a coming 
issue of stock in the form of an extra dividend which is 
scheduled to be declared for September. The dividend 
is likely to be at the rate of four per cent., it is said, 
and there are reports that a new issue of stock is forth- 
coming at an early date. The company is said to be 
contemplating some large extensions which will require 
additional capital. 





BORDEN’S MILK WEAK, 

Borden’s Condensed Milk common (the stock, not the 
liquid) has been weak for some little time, due to real- 
ization by a scattered interest among the shareholders 
who have been forced to sell to protect interests in the 
market elsewhere. The stock is now quoted around 
110, as against 114, where it had held for a long time. 
Standard Oil interests are said to be as large holders 
as ever of both classes of the _ stock. The extreme 
drought in the East, which has caused a falling off in 
the available milk supplies, has also been a factor in 
the selling of the common. 


PERTINENT POINTERS. 

The copper ‘“‘agreement”’ begins to look like a disagree- 
able disagreement. 

Some rich young men who have been picked for lead- 
ership by one of the managers of the new missionary 
movement in the Congo will probably shrink faster than 
have stocks in the last six months when their real capa- 
city for generalship is put to the test. 

Are there any more Farquhars and Pearsons on the 
financial horizon? 

Scratch the man who says he is a rampant bear and 
that a panic is coming and you will often find a sold out 
bull itching to buy back his stocks at bargain prices. 

Oklahoma has again regained its sanity. The banks 
have finally come to realize that the guarantee plan 
of Bryan was an empty reform. Neither did it impress 
depositors or add to the stability of banks. While it 
lasted, it proved expensive to solvent bankers. 

In contradiction to the claims that there has been a 
decided drop in orders in automobiles, the friends of the 
industry point to a number of melons such companies 
have cut recently. They should not make the mistake, 
however, of charging these melons to future profits, as 
they concern themselves only with the past. A clear 
day one day is no guarantee that it will be clear on the 
morrow. 

Hardly had the regulars in the Republican party 
gained comfort from the indorsement the Taft adminis- 
tration received in the Ohio convention, when Kansas 
changes their hopes to gloom by returning a _ clean 
slate of insurgents. 

Often this statement appears on the news slips: ‘‘The 
directors met yesterday but no business was transacted.” 
This raises the question, do they meet to smoke frag- 
rant cigars and draw their gold pieces, or for business? 


Emerson McMillin & Co. 
BANKERS 


40 Wall Street New York 





FOR SALE FOR SALE 


100 Atlas Portland Cement com. 200 Hanover Fire Ins. 
100 Babcock & Wilcox 100 Oklahoma Gas & Elec. com. 
100 Childs Co. pfd. 100 Rubber Goods Mfg. pfd. 


FREDERIC H. HATCH & CO. 


NEW YORK BOSTON 
30 Broad Street 50 Congress Street 











American Light & Traction American Gas and Electric 
Yale and Towne Old Dominion S. S. 


Pacific Gas Gas & Elec. Securities Co. 


Williams, McConnell & Coleman 


BONDS STOCKS 
60 WALL ST., ‘Phone, 5621 John, NEW YORK 





STANDARD MILLING, Com. and Pfd. 


Bought and Sold 
All Inactive Stocks and Bonds Dealt In 


EDGAR G. YOUNGS, * WALLSTREET 


Established 1878 Phone 7402-7403 Hanover 











Public Utility Investments 


to net from 6% to over 7% 
Particulars on request 


HAROLD L. BENNET & CO. 


25 BROAD STREET, NEW YORK 





Bank and Trust Company Stocks 


BOUGHT AND SOLD 
CHAS. H. CARRUTHERS & CO. 


NATIONAL CITY BANK BLDG. NEW YORK 


MORRIS & HOLDEN 


Investment Securities Commercial Paper 


45 WALL STREET, NEW YORK 


Telephone, 6236-7 Hanover 


North Dakota Lands and Securities 


Investment Accounts solicited. 
Prompt. and efficient service 
Best of references furnished. 


THE NORTHERN TRADING COMPANY 


Capital and Surplus $350,000 
CASSELTON, - - - - - NORTH DAKOTA 


6% The Best Security on Earth 1% 


A PART OF THE EARTH ITSELBP 


























Our personally inspected and carefully selected 


First Lien Real Estate Mortgages 


have given universal satisfaction for 20 years. YOU will obtain the 
est results if you invest in these securities, 


We Collect and Remit Interest and Principal Without Cost 


Write for information and references. 


Our Responsibility : $150,000 
Bishop & Birchfield s:aunt'rr°Worta, TEXAS 
Pp 
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{27" Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal tt can 
count upon the support of the investment public. 





THE TELEGRAPHONE FLOTATION. 
Machine Works But the Sterling Debenture Corpora- 
tion is the Only One Who Got Anything Out of it. 

On the invitation of the president of the American 
Telegraphone Company, which has an office in Broad- 
way, New York, a representative of the Financial World 
witnessed an exhibition of the machine made by the 
company, which is designed to record dictation from 
far and near and take the place of the present phono- 
graph for such purpose. Telephone conversation is 
recorded and preserved by means of this machine, the 
recording being done, it is claimed, by means of a fine 
wire which can take any number of conversations. The 
Financial World representative heard repeated by this 
machine several letters which had been dictated in his 
presence and the words as sent back by the machine 
through ear tubes connected with the machine were ac- 
curately repeated. The machine seems to be something 
of an improvement on the phonograph as used in com- 
mercial life for dictation to stenographers. 

The Telegraphone Company has asserted that an in- 
justice had been done it in an article printed in a recent 
issue of the Financial World, but a little questioning 
of the representative of the Telegraphone Company 
elicited the admisvions that the Sterling Mebenture Cor- 
poration hed get about all the cream there was in the 
flotation of the stock, and that is all we have charged. 
Our criticism has not been directed against the company 
itself, but against the Sterling Debenture Corporation, 
but the admissions as to operations of the company 


George WO Young & Compan 


BANKERS 


Mutual Life Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 
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would seem to warrant the allegation that the 
company itself was not above criticism. It was admit- 
ted that the company, before it began to manufacture 
the machines for commercial use, was organized on a 
capitalization of $5,000,000 in 1903, that one C. K. 
Frankhauser, a broker, bought 180,000 shares of the 
stock and that the Telegraphone Company realized about 
$300,000, that the 180,000 shares were turned over to 
the Sterling Debenture Corporation and that the Ster- 
ling Debenture Corporation has since disposed of all its 
holdings to 15,000 stockholders realizing for the stock 
which it took from Frankhauser $10 for each and 
every share. 

There is not now any quoted market for these shares, 
the company is not now manufacturing the machines 
and mo revenue is coming in. A meeting was held 
last March, but no statement of the company’s opera- 
tions was forthcoming at that meeting because the 
stockholders were told that the machine had not yet 
been thoroughly perfected to that point where there was 
no possiblity of failure. All this was admitted by the 
representative of the Telegraphone Company. He ad- 
mitted that the company was not now making the ma- 
chines for use but he thought it soon would be. Thus 
for five years and more the shareholders have not had 
any dividends, the Sterling Debenture Corporation has 
the bulk of the money realized from the sale of the 
180,000 shares of stock, no statement as to the disposi- 
tion made of the money paid over to the company for 
the 180,000 shares has been made and the only visible 
assets in the very small offices of the company at 146 
Broadway is a couple of machines and a lot of books 
in which are recorded the names of the 15,000 stock- 
holders. 


KAHN’S OLD SCHEME COMES TO LIFE. 

A campaign has again been undertaken to sell stock 
in the National Co-operative Society, a Chicago mail 
order concern. This was the concern originally pro- 
moted by Julius Kahn and came in a short while to 
an ignominious ending as the Cash Buyers’ First Nation- 
al Co-operation Society. It was then found that the 
major part of the large profits which investors could 
make out of a mail order business, conducted on a co- 
operative basis, by which is meant that the shareholders 
would not only receive a discount on all their purchases 
from the company but would be dividing the profits 
among themselves, was largely a vision of Julius Kahn, 
the promoter. Whether Mr. Kahn is associated at pres- 
ent with the enterprise is not apparent, but the large 
capital of the company, $5,000,000 in all, at least shows 
that his skill in over appraising a business is still one 
of the principal assets of the corporation. 

This business to-day is no more the safe and profit- 
able investment for surplus funds than it was when 
Julius Kahn so eloquently described it. The shares are 
a most venturesome speculation, with which is not even 
combined a low price for the stock as an inducement. 
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_ SELECTED BONDS 


THE SECURITIES YIELDING 4 PER CENT. AND UP- 
WARDS. 

The fact that some sound bonds are now down to close 
to the 1907 panic level has renewed interest in this line 
of securities, despite the general dullness prevailing 
elsewhere. Very many undoubted bargains are now to 
be had. Any inquiry regarding the following list will be 
answered by us or referred to those dealers in whom we 
have the utmost confidence: 


Yielding 4.08 to 4.50 Per Cent. 


N. Y., Chi. & St. Louis Ry. Ist gold 4s, due 1937: out- 
standing, $19,246,000. Yield about...............eeee: 4.08% 
Portland, Ore., W. W. 5s, due 1923; legal in New York, 
New Jersey and Connecticut. Yield about............ 4.10% 


Manhattan Ry. Consolidated Ist mortgage gold 4s, ma- 
turing 1990; legal in two states; tax exempt in New 
CS a ee eae 4.12% 

*Central Pacific Ry. Ist refunding mortgage 4s, guaran- 
teed by Southern Pacific; direct lien 1,348 miles. 
Co rrr ere, Sor a aa aoe 4.19% 

New York City Interchangeable 414s corporate stock, 
dated 1910, due 1960; authorized, $50,000,000; legal 
for savings banks and trust funds. Yield about......4.19% 

Boston & Maine Ry. debenture 4s, 20 year, maturing 
1929, $1,000 coupon; legal for savings banks in four 


WE: ni. cuneeet nan ds -sdipdinmabareds. wededleaindcs sedan 4.25% 
New York, New Haven & Hartford Ry. debenture 4s, de- 

nomination, $10,000; due 1947...........cccecccccccees 4.33% 
Canajoharie, N. Y., Water 4.55%, serial 1911-40; yield 

DE Sathana addmidsdesadae, ‘aman adden aaa eee 4 To 
Chattanooga, Tenn., Ist 4s, series A, due 1957. Yield 

rar rere ee er eee ie ere Re emese 4.40% 
Pennsylvania Ry. general equipment 4s, due Nov. 1, 1917. 

Ps ahaniees Seek kas eRe aaa aed otde ee 4.45% 

Yielding from 4.50 to 5 Per Cent. 

Penna. R. R. 3%s, notes, due 1915; yield about.......... 4.50% 
West Hoboken, N. J., funding 5s, 30 year, tax exempt 

and legal for New Jersey savings bank................ 4.50% 


Mobile, Ala., refunding gold 4%s, 30 year, maturing 1937; 
Oe GI iio sis 220eltees. Atiagdcdsdtenveness 
*Central of Georgia consolidated gold 5s, dated 1895, ma- 
turing 1945; denomination $1,000 coupon. About..... 4.60% 
Edison Elec. Illuminating Co. of Brooklyn 1st mortgage 
SCO, SEN, cis dnnss cid ede eeeNeneasabansaeaece ed 4.65% 
City of Sapolpa, Okla., school gold 5s, due 1929; school 
indebtedness limited to 5% of assessed valuation... .4.65% 
Ft. Worth & Denver City Ry. Co. Ist 6s, due 1921; se- 
cured by direct mortgage on main line Burlington Ry.4.70% 
Milwaukee Gas Light Co. first 4s, 1927.................. 4.70% 
Boston & Worcester St. Ry. 


Ist mortgage 4%s, due 1923. 


FE SLL Ce LE PE OTOL 10% 
Mo. Pac. Con. mortgage Ge; Gue T9DD). ..cccccccccccccccces 4.75% 
New York, Chi. & St. L. debenture 4s (tax free in Penna.), 

SNE CD. apis aawnes.adacedn Muah eeeees koe oewuens 4.80% 


Rutherford Co., Tenn., Normal schcol 5s; due 1935. About.4.80% 
Cleve. Elec. Illum. Co. Ist mortgage 5s; due 1939. About.4.87% 
Detroit Gas Co. mortgage 5s; due 1923................e06. 4.90% 
Detroit Edison Co. Ist gold 5s, due 1933; outstanding, 
$8,914,000; secured by first mortgage on all property 
and franchises of company in Detroit. About.......... 4.90% 


Yielding from 5 Per Cent. and Upward. 
Galveston, Tex., grade raising 5s; due 1919. Yield about 5% 
St. Louis Southwestern Equipment 5s, series A; due 


SINE Seciaidia: - xnltianavacaco, diesen al nantes PRS ae ib a ateGad eal ioe aanele 5% 
Municipal Gas & Electric (Rochester, N. Y.) Ist mortgage 
I NN is snies Sry areca. sure nse ae een A ald peer aae ction oct D% 
Georgia Ry. & Elec. Co. refunding & improvement mort- 
ee er ee ne ne ee eer ee 
Central Maine Power Co. lst mortgage 5s; company 
serves population 55,000; bonds due 1919-39; fran- 
chises practically unlimited. About................... 5.10% 
St. Louis, Springfield & Peoria Ist 5s, due 1939. Yield 
GE Sickachnsachen vs nse bance) nek eabeseensaaand 5.10% 
*St. Louis, Iron Mountain & Southern Ry. (River & Gulf 
Division) lst mortgage gold 4s; mature 1933; legal 
for savings banks Connecticut, New Hampshire. Yield 
Oe SRE EER Nr ree 5.10% 
City of Sanford, Fla., general improvement 6s; mature 200 
DOU ce eese eres ese se seeseseeeseese Sees ereesseseseceees D.m % 


Manistee & Northeastern Ry. Ist mortgage 5s, dated Jan- 
uary, 1909; maturing 1939; $1,000 coupon.......... §.25% 
St. Clair Co. Gas & Elec. Co. (East St. Louis & Belleville, 
Ill.) Ist consolidated 5s guaranteed, dated 1909; due 
1959; authorized $5,000,000; outstanding, $1,009,000; 
guarantor American Gas Co. Yield about............. 5.30% 
*Michigan State Telephone 1st mortgage 5s, dated 


maturing 1924; company lately acquired by A. Tel. 

Se EO REE eer rrerere 
Tri-Gily Bis. & TA. Tat Be. Cae. TEs osc cacicicicecccscccsstaene 
*California Gas & Electric Unifying 5s, due 1937. Yield 

GEE c.bic dncthuntikd. tka baanceies enesdsaaeue eee 
Kansas City Elevated general mortgage 4s, due 1922....5.50% 


Kansas City Ry. & Light Co., Ist lien refunding mortgage 
- 


Ph MN CREE aa. ccidnuicnseacees x ® ka washedeeecesuias 5.75% 
Lewiston-Clarkson Improvement Co. Ist mortgage 6% 15 

year gold bonds, in coupon form $100, $500, $1,000; 

authorized $800,000; outstanding $600,000. About...5.87% 
Great Shoshone & Twin Falls Water Power Co. 6% col- 

lateral trust coupon notes; due 1911-12-13; guaran- 

teed unconditionally by American Water Works & 

Ceeetes. Ob. CE TIE kicddscastsses Béewadeaces 6% 


*Listed on New York Stock Exchange. 











Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has sold. 
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WHO CAMERON SPEAR IS. 

Following the Financial World’s revelations regarding 
the different wireless telegraph and wireless telephone 
companies, and their combination and mergers, some of 
the New York dailies took up the work and among them 
the New York American, which has devoted considerable 
space to these schemes. The American has connected 
Cameron Spear with the Radio Wireless Telephone 
scheme and assumes it has made a discovery in this 
connection which had escaped the attention of everyone 
else. But this is not so. The connection of Cameron 
Spear with this enterprise was generally known over two 
years ago and was more than once cited by the Finan- 
cial World. We give additional facts of the unenviable 
record this man Spear has made in the investment field, 
which should enable the American to give to its readers 
one more exclusive story. 

Cameron Spear was a backer of Reall & Co., the wire- 
less promoters who took up the job of selling Marconi 
stock at over $120 a share when the name of Ward & Co. 
became so disreputable it no longer brought revenues. 
In addition Reall & Co. sold Frank Siddall’s Soap Co. 
stock and Batchelor Cigar Co. stock. He was interested 
with the Munroes in the Montreal & Boston Copper 
fiasco of a few years ago on the New York curb market. 
He was also believed to have been the backer of a num- 
ber of bucket shops. He was the brains behind the Col- 
lins Wireless stock when it was raised by successive 
stages from its par value of one dollar a share to $6 a 
share. He is now planning to combine as the Continen- 
tal Wireless Telephone and Telegraph Co. the Collins 
Wireless, Clark Wireless, Pacific Wireless and the Massie 
Wireless Companies, with a total capitalization of $14,- 
000,000, and this for no other purpose than to perpetuate 
by a sort of an endless stock scheme. 

A well known expert in the field of wireless inven- 
tions informed the Financial World recently that an ap- 
praisal of the actual assets of this combination placed 
by the promoters at $14,000,000 would be exceedingly 
high at $300,000. From this can be surmised the in- 
trinsic value of the stock. He further declares articula- 
tion over the Collins Wireless Telephone cannot be un- 
derstood over a quarter mile at best. As for Pacific 
Wireless it has done nothing else for seven or eight years 
but sell stock. It has a toy station at Catalina Island. 
The Massie System is antique and very little employed 
and the Clark system has never reached near a position 
to justify the claims that its promoters advanced. Over 
20,000 people have sunk their money in these schemes. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to August 5, 
the time of going to press. 





IN MID-CHANNEL. 

Cross currents of hopes and doubts are now influenc- 
ing the course of security prices. On all sides are 
hopes that after all the country will be blessed with an 
average harvest which at least will form a bulwark 
against any further severe declines. If we should 
be so fortunate, it is contended that all the other ad- 
verse conditions, such as political uncertainties, the com- 
ing rearguments in the trust cases and their final out- 
come, the over expansion in loans on real estate, are 
already expressed in the present prices, and the market 
in conseauence has reached a position from which a gen- 
eral advance could easily start on the appearance of 
any favorable developments. 

Yet this view is not generally shared. The short 
interest in this market continues large and fortified with 
large profits, is extremely confident that still lower 
prices than have yet been reached will still be seen. In 
support of their views the greedy bears claim that fur- 
ther liquidation from important sources, which implies 
over extended rich speculators and pools, is not over by 
any means; that further calls for the ambulance will be 
heard. They continue to take comfort from the plain 
evidence that trade is still in a reactionary path, that 
the banks are drawing tighter and tighter the strings 
on their money bags and that in view of the heavy loss 
of cash by the Bank of England we cannot depend for 
any relief on gold imports. 

Between these cross currents of views the market 
stands. It is in a position of statu quo and to the un- 
biased observer it will not be any of the known factors 
which will impel its next movement, but what new 
conditions the month of August will reveal. 

THE POSITION OF THE BIG INTERESTS. 

The so-called big financial interests, nothwithstanding 
their bullish outpourings, are in a waiting mood. If 
they felt otherwise they would ere this have backed 
their views ‘with good buying orders. The absence of 
such orders has made their expressions more harmful 
than would their silence. At times they come to the 
support of the market, but only when quick action is 
necessary to prevent demoralization in stocks. It is a 
market in which the rich speculators have been trapped; 
the public fortunately is out of it on a large scale. 

It has been sagely remarked, and quite truthfully that 
this country can stand all such misfortunes, all political 
agitation and all sorts of reforms as long as nature 
aligns itself with Prosperity, as the former can only 
change the dress of wealth, whereas the latter eats into 
its vital parts. Out of the ground comes our wealth. 
From there emerges the fat from which the furnaces 
of our industrial life acquire their fuel. We are in- 
clined to the view that what August brings forth in the 
way of facts regarding the harvest we can depend upon 
will have a greater bearing on shaping the course of 
the market than anything else, for it is in August that 
the bulk of our crops is made. The Government report 
on Monday on the condition of the corn crop therefore 
will be watched and studied on all sides by bankers 
and business men with the keenest interest. 

INVESTMENT SECURITIES. 

Without question investors can with discrimination, 
find safe channels for placing their surplus funds but 
it is not yet to be found in the stock market. The 
bond market, on the other hand, presents some good 
bargains and heartbreaking collapses of values are not 
to be expected there after the fall of 5 to 15 points 
or more that has taken place in this division. Bonds 
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give a fixed return; the doubt as to dividends on stocks 
are still large and menacing. 
THE SITUATION ON FRIDAY. 

Stocks moved up from one tv two points in the active 
list during the morning and held well till the last hour 
or so when a medium weight of stocks offered for sale 
caused a recession which cancelled a goodly part of the 
gains. Missouri Pacific and some of the less active speci- 
alties found a poor market and they fell %4 to % between 
sales. The market closed dull and soft. The early 
strength seemed to have been due mainly to better crop 
reports. Wheat dropped sharply in price in consequence. 


THE RAILROADS 


BALTIMORE & OHIO. 

Baltimore & Ohio, for the 12 months ending June 30, 
expended over $7,000,000 more for maintenance of way 
and equipment than in the period for the year before. 
This shows how the road had been allowed to run down 
in order to meet the dividend of 6 per cent. President 
Willard has increased the road’s liabilities enormously 
but he is getting results. For the full fiscal year the road 
showed earnings in gross of just short of $89,000,000 
as compared with $76,412,000 in the 12 months previous 
while the net increased $2,319,000. The surplus for com- 
mon dividends figures about 9 per cent. and there is 
therefore less talk of a reduction in the dividend. The 
stock, because of this has been much steadier than those 
whose dividends have been more subject to dividend re- 
duction gossip. 
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CHICAGO GREAT WESTERN. 

There has been a shrinkage of 40 per cent. in six 
months in the combined values of the securities given in 
the reorganization and after the assessment was levied. 
Inside support is lacking which has resulted in slow liqui- 
dation of a scattered interest which has become alarmed 
by the bad crop reports from the Northwest. 


DELAWARE & HUDSON. 

The annual report of the Delaware & Hudson should 
show even a better margin for its dividend of 9 per cent. 
than last year. A part of this showing covers a period 
of increased wages, and operating cost, so that it is the 
more gratifying to the shareholders. 

NORTHERN PACIFIC. 

The earnings of this Hill road show a very small mar- 
gin over the 7 per cent. dividend. Therein probably lies 
the explanation of the new low level for the stock which 
was struck this week. Big traders were responsible for 
the fall and they brought out some stock though not as 
much as they had expected. This is one of the roads 
which the Financial World six months or more ago said 
was most likely to be unable to stand up under the eco-- 
nomic reaction and falling away in earnings then being 
foreshadowed. Denials that the dividend is in 
have abruptly ceased. 

PENNSYLVANIA. 

There was no surprise when the directors of the Penn- 
sylvania declared their dividend on the regular six per 
cent. basis. The whispered rumors that there might 
be a surprise from this quarter in form of a lower rate, 
did not impress anyone and were attributed to the plight 
of a few bears in this stock. Pennsylvania’s earnings 
were sufficient in themselves to make any tale of a lesser 
dividend ridiculous. A seven per cent. dividend 
ever, is out of question with so conservative a board of 
directors as the Pennsylvania has, until business condi- 
tions assure the safety of such a step. 


READING. 

Speculators who embarked too heavily in the opera- 
tions in this stock have been forced to drop out and the 
shares have not been so erratic in their movements since 
this crowd has been eliminated. This may only be a lull, 
or a sober moment, as it were, to be followed by a still 
worst debauch in quotations. 


ROCK ISLAND. 

The buying of Rock Island stocks in large blocks by 
the Pearson-Farquhar syndicate carried with it consid- 
erable trading by outsiders who formed the idea that 
the steady advance predicated the early return of the 
preferred stock to a dividend basis. Now that these 
outsiders find their inference was wrong, the consequent 
turn brought about considerable liquidation on their 
part. It is not likely that there will be a dividend on 
the preferred stock this year and business will have to 
prove much better during the next fiscal year to justify 
such hopes then. The Rock Island Company is a hold- 
ing company and derives its revenues, out of which to 
meet its own fixed charges, on its collateral bonds from 
the dividends paid to it by the old Rock Island Rail- 
road, which earned only 5.40 per cent. this year against 
8.20 per cent. in 1909. 


SOUTHERN PACIFIC. 

The earnings of the Southern Pacific show a margin 
substantial enough to support the belief that the direc- 
tors will next week declare the present rate of dividend. 
However, the earnings are not large enough to raise 
again hopes of an increase in the dividend, on which 
talk the stock last year was boomed out of proportion 
to its dividend yield. When the road’s Mexican exten- 
sions shall be completed and they have had an oppor- 
tunity to develop their traffic, the prospects of the South- 
ern Pacific as a 7 per cent. dividend earner will be ma- 
terially bettered. 


SOUTHERN RAILWAY. 
The Southern Railway is now said to be in the 
best position financially and structurally it has been in 
for years and that the tonnage in sight warrants the 


danger 


how- 
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statement that the earnings will be such that early next 
year talk of a resumption of dividends on the preferred 
will be warranted. Despite this the stock lags and the 
various bond issues drag. The fact is the syndicate 
back of the last bond issue is still tied up with a large 
unsold portion and it is not giving support to the stock. 


ST. LOUIS & SAN FRANCISCO. 

It is estimated that the St. Louis & San Francisco will 
earn this year at least one per cent. for its common stock. 
If this figure is realized, it will mean a surplus over 
the preferred dividend in excess of $2,800,000, or more 
than four times the amount required. Such earnings 
can hardly much longer delay resumption of dividends 
on the second preferred stock. Foreign bankers who 
were permitted to pick up the shares cheap, stand in 
line for a good profit. 

ST. PAUL. 

Speculation in the stock has quieted down although 
the shares resist pressure better than formerly, thus in- 
dicating that the bears who were so bold in their opera- 
tions a few weeks ago, are not receiving as much encour- 
agement as formerly. Nothing additional has developed 
to warrant any hope that a dividend reduction can be 
escaped. The business curtailment is a goodly portion of 
the St. Paul territory is said to be 20 per cent. greater 
than in the Central western states. This is doubtless due 
to the bad crops along the system. 


UNION PACIFIC. 

The directors of the Union Pacific meet next 
take action on the dividend. In quarters supposed to 
be close to the controlling powers in the Harriman 
properties, all the gossip questioning the continued main- 
tenance of the 10 per cent. dividend is scouted, one of 
the news agencies even printing a story that a syndicate 
of bankers underwrite the present rate 
for an indefinite period of time. No names are men- 
tioned so that the identity of this very optimistic coterie 
of financiers remains in the dark. This story might 
very properly be credited to the imagination of some 
financial writer who has interviewed some clerk in the 
banking offices located at William and Pine streets. 
Since Judge Lovett became the executive head of the 
Harriman system, Union Pacific has been something of a 
mystery. Lovett is known to be a very conservative 
man, a man who has no thought of the financial district, 
when it comes to taking any action concerning the in- 
terests of the property, and if the future prospects of 
the road in his judgment warranted for a year or two, 
the payment of a less rate of profit to the road’s share- 
holders, those who know him say he would not hesitate 
action. 
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THE INDUSTRIALS 


AMERICAN TELEPHONE. 

The decided contrast in the business of the American 
Telephone & Telegraph Co. and that of other corpor- 
ations during dull periods is again being emphasized. 
The June earnings of the company are an example of 
this. They show an increase in the gross of $1,513,000 
and $212,000 in net. During the panic year the earnings 
of the corporation expanded steadily and were one of the 
bright spots in that period of pessimism and unsettled 
opinion. It seems that the use of the telephone has be- 
come such an absolute necessity that hard times affect 
the business little. Rather the inclination is to use the 
long distance telephone in depressed times to save the 
cost of traveling. The corporation, having twice shown 
its ability to grow in face of adverse conditions, it is in- 
explicable why the stock paying 8 per cent. should sell 
so low. The heavy capitalization may be one explana- 
tion. 





BETHLEHEM STEEL. 

From unofficial sources come statements about the 
good earnings of the Bethlehem Steel Corporation, which, 
were conditions other than now prevail to shape the tem- 
per of the security market, would have a stimulating in- 
fluence on the corporation’s shares. The earnings for 
the first six months this year show a ratio of 7.80 per 
cent. on the common and the profits from December to 
July nearly 16 per cent. on the preferred, which, while 
entitled to a 7 per cent. non-cumulative dividend, paid 
a dividend of only 6 per cent. in 1906 and % per cent. 
in 1907. Making such an excellent showing even in face 
of an increase of fixed charges as a result of the sale of 
bonds last year, the preferred shareholders will assume 
that Mr. Charles Schwab will see his way clear soon to 
favor the payment of dividends on the preferred shares, 
for his estimate of earnings indicate there is an ample 
margin to warrant such action. 


CENTRAL LEATHER. 

For the time being all the high hopes held out by the 
pool of a near dividend on the common stock of the Cen- 
tral Leather Co. have gone a glimmering. The result is 
that a great many persons who were misled into buying 
the stock at the high prices established in the boom per- 
iod are liable to hold it for some time before they will 
again have a chance to emerge from their speculative 
venture with a whole bank account. The price of raw 
material has advanced and on the other hand business is 
dropping off. Central Leather might be cheap at $25, 
but not above that figure while its dividend prospects 
are so dubious. 


INTERNATIONAL PAPER. 

Dry weather and a falling off in the demand for print 
paper has had its effect upon the earnings of the Interna- 
tional Paper Co. At the present time the company is 
operating about 70 per cent. of its capacity. While the 
present preferred dividend is not thought to be in danger, 
the speculative opportunities in the stock seems to have 
dwindled away and this condition is likely to continue 
until a change for the better in the business prospects 
clearly shows itself. 


INTERNATIONAL MERCANTILE MARINE. 

The International Mercantile Marine’s year ends on 
the last day of the calendar year. The earnings for 
1909 showed slightly over 2 per cent. on the outstanding 
preferred shares. The improvement in business was 
even better than this figure indicates, for in one year 
the company overcame a deficit of more than a million 
dollars. It is expected that 1910 will make a decidedly 
better showing, for the season has been marked by a 
large tourists’ travel, while the cargo tonnage business 
has also shown much improvement. In view of these 
much brighter prospects the price of the preferred shares 
should be higher. Mercantile Marine is one of the few 
Morgan stocks which has not benefited market wise by 
this influential connection. This seems even the more 


strange when it is known that the management of the 
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corporation is a very aggressive one and is constantly 
increasing its facilities to provide for additional business 
NATIONAL BISCUIT. 

The shares of the National Biscuit Co. have not been 
as strong recently as the good showing in earnings would 
warrant. Maybe this was due to the organization dur- 
ing the week of the Federal Biscuit Company, which not 
only has the capital, but men behind it to insure keen 
competition for the Biscuit trust. On the appearance 
of such competition there are always some shareholders 
who, not wishing to take chances with possibilities, liqui- 
date especially when their holdings show them a good 
profit. 

SLOSS-SHEFFTELD. 

The snappy return of Sloss-Sheffield stock to the prices 
prevailing before the sharp break occurred On rumors 
that the dividend would be passed, is indicative of the 
real cause bringing about the decline. It was more 
or less a bear raid and if any shareholders sold their 
stock they were victims of their fears. While Sloss- 
Sheffield may find it prudent to pay a smaller dividend 
until the ground is safer, there does not seem a likelihood 
that it will be wholly passed. The company has a 
splendid future before it and any lower profits of its 
shareholders can be only temporary in their nature. 

U. S. STEEL. 

The optimistic reports given out by leading steel men 
some weeks ago as to the near future prospects in the 
industry, read rather strangely at this time when it de- 
velops that at the very time these interviews came out, 
secret price cutting or heavy concessions were being of- 
fered to large customers of the Trust and other steel 
manufacturing concerns in order to stimulate business. 
Despite these concessions, orders have not increased and 
the total orders on hand soon to be issued under the new 
policy of the Trust, are likely to show considerable fall- 
ing off. Heavy selling of Steel common, with less pres- 
sure against the preferred, was in evidence this week 
when the common got up near the 70 mark. 


WILSHIRE’S MINE SHUT DOWN. 

The Inyo County (Cal.) Register, in a recent issue, 
announced that Gaylord Wilshire’s Bishop Creek gold 
mine shut down in July and that not a wheel is turning 
or a man employed on the property. No explanation was 
given, but it is averred in other quarters that a little 
thing like the closing of a mine proposition fathered by 
Wilshire has not served to close down the literary mine 
where Wilshire mimes pamphlets for those on his lists. 
In other words we are informed that after the closing 
of the Bishop Creek mine the pamphlets exploiting the 
mine at Bishop Creek did not cease to flow. Wilshire’s 
Magazine is still being issued, though there is one sub- 
scriber who won a voting contest conducted in the maga- 
zine who would like to know where Wilshire is keeping 
himself these warm days. This individual, by obtaining 
the greatest number of votes in the contest, won a trip 
to Europe, but the ticket hasn’t appeared. 
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MARKET CHRONOLOGY. 
Saturday, July 30. 

New York Associated Banks gain §$8, 
457,900 for the week, with surplus re- 
serves now at $7,216,900. 

Wheat dull with small price changes. 
Corn active and higher. Oats firm. July 
wheat deal closed with 4-cent drop. 

Small changes in cotton futures. 

Monday, Aug. 1. 

Stocks dull with weakness in afternoon 
led by Hawley shares. 

Cotton irregular, closing higher. 

Wheat easier, corn and oats firm. 

Thirty million dollar combination of 
110 bakeries announced. 

Tuesday, Aug. 2. 

Sharp recovery in stocks due to heavy 

bear covering. 


New high season record for October 
cetton despite better Government report 
than expected. Other months dull. 

Wednesday, Aug. 3. 

Stocks irregular, with alternating per- 
iods of strength and weakness. 

Wheat up lc. for Steptember and Aug- 
ust and 1%c. for May. Corn and oats 
also firm. 

Cotton up 19 to 25 points on continua- 
tion of gloomy reports from the drought- 
stricken sections. 

Thursday, Aug. 4. 

Stocks dull and irregular. 

Cotton weak on rains in dry belt. 

Wheat, corn and oats all higher. Heav- 
ier demand from abroad, for wheat. Pri- 
vate crop reports place corn condition at 
82. 

Friday, Aug. 5. 

Stocks irregular, closing soft, with half 
the gains cancelled. 

Cotton reactionary, futures being off 
13 to 17 points, except August, whicn 
rose 21 points. 

Wheat down 14 to 2 cents per bushel. 
Corn also reactionary, and oats dull but 
strong. 





N. W. Harris & Co., and Bond & Good- 
win have purchased from the Boston & 
Albany Railroad $2,000,000 25-year 4 per 
cent. bonds dated May 1, 1910. The bonds 
are guaranteed by the lessor of the Bos- 
ton & Albany, the New York Centra) 

Arrangements have been made by Spey- 
er & Co. for the purchase by that bank- 
ing house of equipment notes issued by 
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THE METAL MARKET 


AMERICAN SMELTING. 

The speculation has dwindled down to a small coterie 
of insiders and their followers who take eights and 
quarters out of each other in the small daily trading. If 
they should get to fighting among themselves there 
would be little market for the shares. The smelting in- 
dustry continues to show evidences of steady contraction. 


THE COPPER “CURTAILMENT.” 

While the copper magnates who are in Europe have 
been issuing their edicts about the copper curtailment, 
the price has advanced 4c. per pound from 12%c. This 
is the sole result of the ‘“‘gentlemen’s agreement’”’ entered 
into recently more with the hope that the publicity given 
to the matter would help copper stocks than that the 
price of copper would be affected. The following cold 
figures giving the statistical position of the metal as of 
June 30, which has not been materially changed since 
that date probably explains why the copper men are 
powerless to boost the price of the metal: 





American stocks 






ofrefined European World’s 

copper visible visible 

Date. in producers’ supply, supply, 
hands, tons. tons. tons. 

December 31 ,1909........ 63,285 109,022 172,307 
January 31, 1910.......... 43,957 110,808 154,765 
February 25, 1910........+ 47,851 113,455 161,306 
Marek Bl, WD... ccccccsese 55,278 111,482 166,710 
a ek |. See 63,386 110,207 73.593 
oe. ear 71,619 106,815 178,434 
FOE BG BO ew 0kwesccces 75,172 103,957 179,129 


The European stocks, it will be noticed, have decreased 
while those in the United States have steadily increased 
Since January last. The whole situation would appear 
to indicate that the European producers had gotten their 
own situation under more or less good control, while the 
American boomers were unable to do any effective work 
in that direction the production having gotten out of 
hand to a point where it was every producer for himself. 
The situation being thus plain, the only effective remedy 
will be an open offering of the enormous surplus in the 


market for what it will bring, after which the market 
will be on a natural basis. 


AMALGAMATED COPPER. 

After the copper curtailment champions had almost 
talked themselves black in the face in trying to show the 
advantages that would accrue to Amalgamated, the stock 
moved up a few points and then slid slowly backwards. 
The trouble with Amalgamated Copper is that its quota- 
tions are so machine made that few commission houses 
are brave enough to carry any of the stock. Besides 
this, the street figures that the stock will have to go back 
about 20 points before it can be considered a safe specu- 
lative medium. 

UNITED COPPER FIASCO. 

Some time ago shareholders of the United Copper Co. 
received an offer through a circular letter of the oppor- 
tunity to exchange their shares for Anaconda stock, 
provided United Copper increased their holdings by buy- 
ing more stock in the open market. The offer expired 
on July 31. It was made by Calvin O. Greer, vice-presi- 
dent of the Western Development Co., the concern which 
took over the assets of the firm of Arthur Heinze & Co. 
Nothing is now said about the offer. At no time did 
anyone believe it was made in any sincerity, but it was 
looked upon as a clumsy attempt to boost United Copper 
stock on the Curb. Now seemingly having failed, the 
position of United Copper in the public mind is worse off 
than before. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 
in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 

Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 


Telephone, 5545 Broad 
SEND FOR FOLDER OF RATES. 





NEW YORK STOCKS. 





Aug. 5, 1910 
igh Low Close 
Allis-Chalmers ,............. 8% Bly big 


Allis-Chalmers pf........... 27 27 27 

Amalgamated UOvpper...... 635, 61% 62% 

AM Ag Ob... cece eeeeeeee 43 42), 421, 
3 


AM B SU... cece ee eeeeeeee BBQ BM, 824 
BM OBB ce cccccccccccccocce 4s 3" _ 


Am Can /f..........-+-5-.-. 66% 66 66 
Be CBP Pocccce ccccccccccee 45586 45% 45% 
Am Cot Oil...... Ceececcccces 56h 55% 56% 
BED TE Be Dic ccccccccvcccccccse 264, 26 26% 
Be Me cnnccccccnesees 184 13% «(18% 
BD BANE Bes ccccncescascece 80 30 80 
Am Locomotive............. 85% +4 35% 


Gam BERNE .. oc ccccccccce cece 
Am Smelt pf..... 
Am Sugar ...... 


am T«T : 
BE TOD PE ccccccscccccceses 
AWool ....... 
Am Wool Boece ccesccccceccece 
ANACONAA, ...... 2.66 eeeeeeeee 
AT &B P.......c000. ees 
Balt & DORIC... cccccccccee 106% 10646 
Brooklyn R T............... 756% 75 75 
Canadian Pacific............ 186° 185% 185% 
Cen Leather ............. 46. 344% 33% 34 
Ches & Ohio........... eves» T1% FOM 71 
7 ) wer 142% 142 142 
GO, TE & BE Pin cccccccevcccese 122% 121 121% 
Gol Fuel & 1...... 6.0 eee ees 283, 273%, 27% 
SE nce ccsceccndsesnces 128% 127 1275 
WOR B BABeccocccec- cocvccesve 155% 157% 157% 
SOE Be Te Giic cccccccaccacccs 29% 28% 29 
Den & R Gr pf... ...ceeees 10% 69% 70% 
pee sees cereccccccscecs 24% 23% 23% 
Gt orth pt sienihiatna ee Gin 123 122% 12344 
10) Sere ee eee ee o 52 52 
Harvester. sou x85, 89 
[1l Cont .......cee eee ceecenee 128%, 128% 128% 
Inter-Met.........00e--eeeeee 167 16 16! 
ID Oss cctandnenehe 46% 45% 45% 
Iowa Oent......... cess cceces 16% 16% 16% 
‘ 27 27 


Bl i 
49% 49% 
50% 60% 
110% 111 
954, 96 
14 $16 
126% 126 
32° 32” 


29% 29% 
136% 13784 





29% 29% 
Rock Island pf............... 624, 62 62% 
4 frre 37 3742 
Southern AND connntaneds 112%, 11 110% 
Gath BY Go. .cccccccccces «. 22% 21 22% 
South Ry Oo. pf 49% 50% 
Tol St L W...... 2244 22% 
TolSLWp ‘ 46 46 
Union Pacific. . 161 162% 
U 8 Steel........ 675% 67% 














U 8 Steel pt......... «eevee --115 114% 114% 
a ern 44344 433%, 43% 
Wabash...... eaanee pe A -- 165% 16% 16% 
Wabash pf............. sooee 34 33% 33% 
Westinghouse.............. 538% «=—68 538 





BOSTON STOCKS. 


Aug. 5, 110. 





High Low 
pe ee ee 39% 39 
Am Agr Chemical ................-. 44 42% 
Am Pneu Service pf................ 167, 16% 
American Telephoure...... 2... .. L3iz% 131%, 
American Woollen pf .............. 94 94 
Arizona Commercial...... ......... 15 14% 
PD. OORROG.. occ ccccesicenisec’ 125 125 
Butte Coalition ee ++ seccccccecs 194% I» 
Calumet & Hecla Mining .......... 534 525 
JXopper Range Consolidated....... 63% 62 
Franklin Mining....... evesbeos van 11 10% 
Isle Royale Mining. — ............ 1s 17 
I in ctnc ct adipetanes on 39 36% 
¢ j 3s 104% 10 
Mohawk Mining.................... a7 46 
Nevada Con Mining................ 19% 19% 
North Butte Mining...... ......-..- 25% 24, 
Shannon Mining...............006+ o 9% 
Superior Mining...............+. -- 42 40% 
Superior & Pitta Mining..........- 12% 12% 
0 IOI ee Ee EOE LO2'¢ 102% 
Tamarack Mining................-. 53 52 


in? 187% 


United Pratt... .ccccccccccese ° 
27 27 


United Shoe Machinery p..... 


SHORT TERM SECURITIES. 

Alfred Mestre & Co., members of the 
New York Stock Exchange, 37 Wall 
Street, New York City, are offering a list 
cf railroad notes and equipment bonds 
maturing in 1911, netting from 4%% to 
I. 
WISHES IT MORE FREQUENTLY. 

Hartford, Conn. 

The Financial World, New York City: 

Gentlemen—I want to offer a word of 
appreciation for your paper. I look 
forward to its receipt, and often wish it 
came more frequently. 


Yours respectfully, 
G. J. CAPEWELL, JR. 


THE GENERAL SITUATION. 
Thomas Gibson. 

The keynote of the iron and steel bus!i- 
ness is sounded by the Iron Age in its 
last number, in which it says: “It should 
be noted, however, that steel production 
has not declined in the same ratio as that 
of pig iron, since the large steel pro- 
ducers are now drawing upon their stocks 
of pig iron and scrap.”’ In other words, 
there has been overproduction of pig 
iron, which is now being corrected by 
curtailment, rather than underconsump- 
tion of steel products. 

Railroad earnings so far reported are 
very satisfactory as regards gross, show- 
ing as they do a good general business; 
the net, on paper, is not so satisfying, 
but “there is a reason’? which I have 
several times advanced and which is 
confirmed by the Interstate Commerce 
Commission bulletin, which states that 
railroads have since last March takea 
advantage of their right to include re- 
placement improvements in part in oper- 
ating expenses through the replacement 
account. In this way the maintenance o1 
way and _ structure accounts for 10 
months ending April 930 has been in- 
creased. 





FRIDAY’S COTTON LETTER. 
Renskorf, Lyon & Co., Bankers and 
Brokers, 43-49 Exchange Place. 
There is a low barometer hanging over 
Northwest Texas and the forecast is for 
showery weather over East and North- 
west Texas. Some showers of an unim- 
portant nature have fallen in that state 
last day or two. Oklahoma has been 
much relieved, but general rains in Texas 
are badly needed, and there is little 
chance for this from present outlook. 
Cotton has been heavily sold on this out- 
look for rain, and should they not occur 

the market will advance sharply. 





MARC M. REYNOLDS 


INVESTMENT ANALYST 

18 BROADWAY NEW YORK 

Author of The Investor’s Catechism, Bond Cate- 
chism, Famous Financiers of America—Popular 
American Investments and how to judge them, now 
in preparation. 

Investments selected for estates or individuals. 
Reports made on all securities and special invest- 
ments recommended. Correspondence solicited. 





GOOD TIME TO BUY BONDS. 
(From the August Market Letter of 
Spencer Trask & Co.) 

From al] points of view we are growing 
mcre than ever confident that bonds of 
both high and secondary grades are now 
selling at prices which make them dis- 
tinctly attractive from the investment 

standpoint. 

It is rare that purchases, especially if 
they be extensive, can be made at the 
lowest point in a declining market, and 
therefcre our advice is to begin buying 
NOW with due discretion. Prices are 
down anywhere from 5 to 10 pcints be- 
low their high of last year, and there is 
consequently every opportunity for ma- 
terial appreciation from present levels. 





FINANCIAL NOTES. 

A new Boston bond house under the 
name of Kuhn, Fisher & Co., Incorpor- 
ated, was organized this week and will 
make its offices at 15 Congress street, 
Boston. The new company will take over 
the bond business of J. S. & W. S. Kuhn, 
Inc., together with that of Benjamia 
Fisher, successor to the firm of Crocker 
& Fisher. Directors of the new company 
are J. S. Kuhn, W. S. Kuhn, L. L. Me- 
Clelland, Benjamin Fisher and Harry k. 
Towle. 


IS THIS A COUNTER MOVE? 

Suit has been started by the Standard 
Trust Co., of New York, as trustee of the 
Westinghouse Electric Co., to recover 
$300 0CO from the Security Investment 
Co., one of the big electrical corporation’s 
subsidiaries. Attachment has also been 
levied on Kuhn, Loeb & Co., who were to 
renew their loan of $6,000,000 to the 
Westinghouse Company, this attachment 
being brought to determine ‘~vhat col- 
lateral and securities of the com- 
pany the bankers hold. These legal 
proceedings are in the nature of a fight 
brought by the army of stockholders for 
an accounting. There may be more be- 
hind the suit than these bare facts. In 
financial circles George Westinghouse’s 
dethronement as president has been laid 
at the doors of the bankers, and the 
supposition is that his friends are 
rallying to his support and are using 
these means to bring out the real reason 
for ousting him. 


EASTERN SECURITIES. 
These quotations furnished by Frederic H Hatch 
Co., New York and Boston. 
% Pay. Bid. Ask. 





American Glue com...... 4 M&N 96 102 
American Glue pfd....... 8 F&A 135 142 
Baker (Walter) & Co..... 8 J&D 2 310 
Bigelow Carpet .......... Var J&J 155 165 
Boston & Prov R R..... 10 J-Q 285 300 
Butte Elec & Pow pfd.... 6 J-Q 75 80 
Coastwise Transportation. 6 M-Q 30 40 
Columbian Nnat Life...... 7 F&A 100 115 
Conn River Power com.... — —_ 22 27 
Conn River R R.......... 10 J&J 245 255 
Douglas Shoe pfd......... 7 J&J 85 91 
Duluth Edison Elec pfd... 6 J-Q 83 87 
Guanajuato P & El com... — —. 30 35 
Guanajuato P & El pfd... 6 F-Q «74 78 
Hartford Carpet com..... — —— 90 

Mass Lighting Co ....... 6 J-Q 123 127 
Niles-Bement Pond pfa.. 6 F-Q 98 03 
Norwich & Worcester R R 8 J-Q 210 220 
Pere Marq R R com..... —- — 26 37 
Pere Marq R R ist pfd.... — —— 45 52 
Pere Marq R R 2d pfd.... — —— 38 
Providence-Wore R R... 10 M-Q 245 255 
Regal Shoe pfd............ 7 J-Q 95 100 
U 8 Envelope com...... -— 48 53 
U 8 Finishing com....... 4 J-Q 101 
U S Finishing pfd....... 7 J-Q 107 «(112 
Waltham Watch pfd..... 6 J&@D 115 120 
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CURRENT KLECTRIO LIGHT AND TRACTION , TRUST AND SURETY OOMPANIES. 
SECURITLES. 
QO UOTA TIONS Williams, McConnell & Coleman, 60 Wall St., N. Y. | @ucted vy Chas. H. Carruthers & Co., 65 Wall Mt. 
Bid. Asked. 
*American Light & Traction (com).. 258 262 Dividend 
*American Light & Traction (pfd).. 100 102 Rate Period Hid Ase 
PUBLIO UTILITIES QUOTATIONS. American Gas & Electric (com) eevee 41% 43 Alliance Reai 8 Q-J 115 130 
The following quotations of gas, electric light, | American Gas & Electric (pfd).... .. 39% 4116 | american surety ........ 12% Q-J 200 © 220 
power and railway securities are furnished by | Amer Gas & Electric Ist 5’s........... 81 8 Astor Trust ............ 6 G7 350 360 
we sopaaaa & Coady, No. 25 Broad Street, New —— oa > oe —- seeeee = = Bankers Ne sane ee 600 640 
r¢ : oi 4iec c SCN OB. eee a ve < 4 @ 
nies Bid. Asked. Ble: tric Company of America...... 1% 11% | ——. ippiates i . pad = = 
‘Binghamton Gas Wks Ist 6s, 1938....96 98 | fmbire ‘istrict ilectelc mea) S B i Gm tren @...........:. — — 10 1% 
Bklyn Un Gas Co 1st cons 58, 1945...107 108 Empire District Electric bonds...... — . a reeeees . 7”. = = 
*Butte Elec & Pow Co ist 68, 1961...... % 99 0 er ge no rime AO ee ea | a RY" ieee a 990 1010 
*Cont Un Gas Co Ist 68, 1927.......... - ME ce, See ee, Ee OE Ge RG, 50 0<s0- —_-_ — 60 70 
Pacific Gas & Electri eee vr 83 7 City Investin fa 7 QJ 100 «110 
*Conn Ry & L Co Isa 4%s, 1951...... 101% 102% | United Gas Imp.................c000 ma Mi owe .”6hlU68 + lage 
Den Gas & El Co gen mtg 6s, 1949.... 85 90 *Ex dividend Columbia ad aie sp cinit 8 Q-J 275 «=.285 
Det City Gas Co prior lien 5s, 1923.. 99 101 . ———— Empire Se Gi sccvesete s J-J 300 - 
‘Detroit Edison Co ist 6s, 1933 97 © 100 SOUTHERN SKCURITIES NE, 20 osnosnsnsnens soa + = 
§ » 1933......-- g 4 Sr: ° Farmers Loan & Trust... 40 Q-F 1600 1700 
East Penn Rys Co ist 6s, 1936........ 80 82 Quotations furnished by Goulding Marr, Nashville, Fidelity ‘isust...........- 4 aed ww bl 
on; : . eM. enn, POORER. os cncindecnccccsees ag J-J 200-210 
MCL Oe eh O... Bid. Asked. | Franklin ................ 8 J-J 210 225 
“Grand Rap Gas L Co Ist 5s, 1915...... 99 101 Cumberland Tel & Teleg Co stock..... 138 141 Fulton Trust Co.......... w Jed 280 goa 
Int’l Traction, Buffalo, com............ 27 30 Decatur Land Co. (Alabama) com...... 14 25 Guardian Wrini—wteessiae S. 165 176 
Decatur Land Co. (Alabama) pfd...... 190 225 AN 20 Q-J 815 830 
ine’! Traction, Bufale, ptd............ » 8 Ensley Land (new) .........ssesescccce 115 125 Ne ates aa |... = 
Indiana Ltg StOCK  .....eeeeeeeeeeeeens 31 33 Nashville & Decatur R. R............ 184 190 Hudson Trust............. 6 J-J 160 «170 
Indiana Ltg bonds...........ceeeeeccess 64 67 Nashville, Chattanooga & St. L. Ry. 124 132 Oe THEE OS... ccccosce _-_ — 100 «115 
° fie . . Nashville Ry. & Light common........ 54 56 I eS cto aa 6 4 J-J am ohly 
“K City Ge) Gas Co Ht o, B0EB...... sed sped Nashville Ry. & Light Pfd............ 80 85 Inter Bkg Corp........... _- — 9 100 
*Kings Co E L & P Co Ist 5s, 1937....101 102% South & North Alabama Ry.......... 36 — sa 16 Q-F 600 
Kings Co E L & P Co p m 65s, 1997....111 112% Seaiit. din te th ee . - ~— ea spooeneeses _-_ — 285 295 
" = Nash., Chat. St. L. Ist mtge 7’s.... 844 awyers Tit rust..... 2 -J 250 46270 
‘Madison G & E ist 68, 1926.......... 106 = 109 Nash., Chat. & St. L. Con. 8's........ 108 110 Sine WE GOB. c-ecacecces 3 OJ 230 240 
*Milw E D & L Co 4%s, 1931.......... 93% 24% Nashville Ry. & Lt. Ref. (1958) 5’s.... 94 Y5%% Lincoln Trust.......ccccc- - — 130 140 
*Mil E D & L Co cons 6s, 1926........ 106 107 Nashville en nm (1953) 5’s.... = — a? Island Loan........ 12 Q-J 315 46325 
vs Birmingham Ry. & Elec. (i924) 6’s.... 101 Ne ce a 12) «J-J 3800 418 
*Mil L H & T Co Ist 6s, 1929.......... 101104 Tenn State Settlement (1913) 3’s........ 9% 96% | Metropolitan ............ 24 QJ 500 525 
*Mil G L Co, Ist 48, 1927.........+++-- 90 92 — BOONE sccccsecnnccccs 30 QJ 735 
*New Amst G Co cons 5s, 1948........ 98 100 Bonds price plus accrued interest. Ex-dividend. — 7% Beesessecee -— 110 «(1125 
*N Y & E R G Co 1st cons 5s, 1945.... 95 98 —_— a fortgage Bond Co........ 5 Q-J 110 «115 
*N Y & E R G Co Ist 6s, 1944........ 100-104 COTTON QUOTATIONS. a baeedakecenesnesses 7 Pe = = 
ac 3 RN WE cana neccibhienae 54 55 7 o SA 2 
Peck = * s ofa. CTE PE Es 84 87 Renskorf, Lyon & ~ = Exchange Place, New ° ¥ Mort & Security..... wz QJ 190-200 
Roch Ry & L Co cons 58, 1954........ 97 99 — 1 Y Trust os eeseee 32 Q-J 
*St. Croix Water P Co Ist Ss, 1929...... % «= 98 re High. Date, Low. Close. | N_¥ Life Ins @ Trust.... 46 Q-D 1100 tig 
St. Jo Gas Co Ist 6, 1987........600. 92 94 —.-- seenbevee 5.47 3 eg ah People’s cic teeeeeeeees -_ — 3065 al 
‘Sst. P G L Co gen mtg 5s, 1944........ ‘93 October : 3 ee— 67 | wucens C T C............ 5 J-J 115 125 
*South L & T Co col tr 5s, 1940........ 91 93 aa... 4 is s4— ce | Realty Assoctates......... 8 J-J 110 «115 
*Syracuse Gas Co Ist 68, 1946.......... 101 108% | December : ete Le nv oreos soe 6 QJ = a 
*Tri-City Ry & L Co Ist 6s, 1923...... 96% 987% | jJenuary............. 3 13.49—60 | rust Co of A............. 10 Q-J 335 345 
Wash Ry & E Co cons 4s, 1951......... een eererees > + gt Title Guar & Trust Co... 20 Q-J 485 495 
? cg . Es. cednsaceesvace 3 13.55—.57 Title Ins Co........... 7 A-O 140 150 
Am L & T Co 6 p ¢ cons pdf stk.. SER ee 3 13.57—58 uo ec a eronereetes 
Am L & T Co com stock.......++++++: 257 52 a <P Lie aes eRe 3 13. 60—. 62 a —_ — erro 10 iJ 218 22h 
TC Ry & L Co 6 pc cum pfd stock.... 88 91 faa 3 13.61—.63 | Union ort & Trust........ 24 QJ 455 465 
Tri-City Ry & L Co com stock.......... 22 24 ied : py ng Sphere bu Q-J 1 1 
be " = : 99 9 . . 2 oe- oeee - > apo 
Se eee vot ns NEW YORK BANK STOCKS. United States............. 50 J-J 1190 1210 
* scrued -dividend, Quoted by Chas. H. Carruthers & Co., 55 Wall St. Van Nordon T.........++. _-_ — — 210 
And accrued interest. +Ex-divi Devieand ——...... 2 QJ oes mad 
Rate. Period. Bid. Ask. Westchester” ...........00. 6 J-J 145 160 
—_ ONE a nseesincvsssee 2 0 «J-J 580 836 600 ee OF ee WMissesccssea 5 — 160 170 
American Exchange ..... 10 M-N 225 236 0 ES rae 6 J-D — 128 
Audubon National ...... - — 95 105 
NEW YORK FIRE INSURANCE Aetna ~~ Bank..... 8 Q-J 170 180 
x Battery Park  ......sss0- 115 «125 
STOCKS. DOWESG  cecsceccocccesocscs 12 Q-F 376 
Corrected by Frederic H. Hatch & Co., 30 Broad | But & Dr..........-.ssees 6 J-J 135 145 = VEN 
a te eee Ses Sex Boch has... 2 3D = — MISCELLANEOUS STOCKS. 
Div. Int. Bryant Park  .....-sseses _ 155 165 
Companies. Per. Rate. Bid. Ask. | Cemtury  .....sssseseeeeees 6 QF 170 180 Quoted by J. K. Rice, Jr., & Co., 88 Wall Street, 
Fag ce ROP Q-J 10 190 210 CHASE nccccccccccccccccccs 12 Q-J 425 450 ao Taek 
Commonwealth ....... a Ce 300 ane Chatham  .cccccccccccccces 16 Q-J 300 325 
CORRE «= eocsecesconecss SHS 910 950 Chelsea EX ..ccccccscceee 8 Q-J 200 -- Div. Bid. Ask. 
Empire City .......ccc.0. J&JS 8 12 140 Chemical ...+-.sssseeeeees 15 Bi-Mo 425 435 Amer Br S & F com.... 5 Q-J&ex 84 87 
Fidelity-Phenix............ — — 25 275 Cit Central National..... 6 Q-J 150 160 Amer Br 8S & F pfd... 7 Q-J 119 «124 
Germania ($50) .......... J&J3 18 265 285 CHRY nccccccccccccccccccces 10 M-N 350 360 Amer Brass ........«+-+++ 6 Q-J &ex 117 25 
German Alliance ........ s63 = 260 280 Coal & Irom ....eceeeeeees 6 Q-J 145 155 Amer Chicle com........ 18 Mthly 214 «219 
German American ....... JaJ 30 535 650 COMMEFCE ...-+--eeeeeeees 8 Q-J 195 200 Amer Chicle pfd......... 6 Q-J 97 102 
Glens Falls ($10)......... J@&J 30 1600 — Colonial ....seseeeeeeseees 10 Q-J os — Amer Coal Products...... 6 Q-J 9 100 
Cte TE ésccceccccses Q-J 40 470 ante Columbia ncccccccccccccece 12 J-J 350 -- Amer Gas & Elec com.. seein 41 44 
Hanover ($50) ........06+ J&J 15 195 205 Corn Exchange .........+ 18 J-F 300 315 Amer Gas & Elec pfd... 6 Q-F 39 042 
poo age > Ne J&J 30 640 660 East River ......cecessees 6 J-J 115 1306 Adams Express .......... 12 Q-M 250 265 
Nassau ($50) .........0. ._— 10 165 175 Fidelity ..sseeeeeeeeeeeees 6 M-N 165 175 Amer Express .......... 12 Q-J 230 240 
Niagara ($50) ......ccccce ,a3 20 270 300 Firat NN ccccse ecocccceccee 83 QJ 825 850 Amer Light & Trac com. 10 Q-F&ex 253 263 
North River ($25)....... -A&O 10 155 165 Fifth National...........- 12 Q-J 300 350 Amer Light & Trac pfd.. 6 Q-F 99 103 
Pacific ($25) ......ssee0e ~~ OMe 6 135 150 Fifth Avenue ........+0+- 260 Q-J 4200 4400 Amer Dist Tel of N J.. 4 Q-J 49 ~—s«#B 
Peter Cooper ($20) ...... danens 6 100 120 Fourth National eee 8 Q-J 183 188 Amer Typefounders pfd.. 7 Jan. 15 94 99 
Rochester German ...... JaJj 10 190 210 Fourteenth St --- 6 Q-F 150 «(175 Amer Typefounders com. 4 Jan. 16 38 43 
GUE, icctaasenscanne JaJ 10 150 ns, Gabietsm secesscccccececses 14 A-O 330 350 Babcock & Wilcox ...... 7 Q-J 97 101 
United States ($25)....... — _ 600 75 Garfield ....+sseseeeeeeeee 12 Q-J 275 300 Bordens Con Miik com.. 8 Semi-F 110 112 
Westchester .........ssee F-A 30 450 470 German American ....... 6 F-A 140 «160 Bordens Con Milk pfd... 6 Q-M 103 105 
Williamsburgh City ($50) J & J 20 385 400 German Exchange ....... 20 «J-J 450 - Bush Terminal .....cccece — «aan 85 98 
Germania 25 M-A 625 676 Cripple Creek Cent com. ~—- -—— 15 25 
Greenwich -- 10 Q-J 250 265 Cripple Creek Cent pfd.. 4 Q-J 35045 
BIAROVEP ccccccsccccce ec 16 Q-J 600 625 Del, Lack & W Coal... 10 Q-J 197 207 
Importers & Traders 24 8 J-J 540 560 = a Net wed ap 8 Q-M 145 150 
Irving Nat Ex........+++- 8 Q-J 200 «215 Ju Pont Powder pfd.... § Q-J 83 85 
N. ¥. CITY RY. & CONSOLIDATED JeMerSon —..seseveeeeeee «- 10 J-J 170 180 EW Bliss com.......... 10 Q-J 120 130 
GAS CO. INAOTIVE UNDER- RN een ones 2% Q-J 625 EW Bliss pfd....-..0.0.. 8 QJ 125 135 
BO EE ccncanseniesssssee 8 QF 415 —Ci( ‘(aw udson an com..... —_- — 17 19 
LYING NDS. Manhattan Co .. «- 14 J-J 325 340 International Nickel com 6§ Q-G&ex 133 138 
Frederic H. Hatch & Co., 30 Broad St., New York. Metropolitan ....... oe 8 OF 20 =— International Nickel pfd. 6 Q- 88 8698 
Int. Bid. Ask. Market and Fulton...... 12 Q-J 250 260 Internat Silver com..... — — 40 ~3=80 
Bleecker St & F Fy ist 4s, 1950..J &@ J 50 60 Mechanics & Metals...... 12 Q-F 240 2650 Internat Silver pfd........ 4 Q-M 100 +110 
Bway Surf Ry Ist 5s, 1924...... J & J100 103 SER eae 6 Q-J 155 165 Int Time Recording com 7 Q-J&ex 110 130 
Bway & 7th Ave Cons 5s, 1943....J & D 98% 102 MerchantS ....++s.eeesee0s 7 QJ 170 180 Int Time Recording pfd. 7 Q-M 101 106 
Bway & 7th Ave 2d 6s, 1914........ J& JI 99% 101 Merchants Exchange ..... 6 J-J 165 175 Kings Co EL & P..... § Q-M 119 123 
Central Crossaown Ry 68, 1922..M & N 8 95 IRIE atnstccdccsccese 16 Q-J 375 400 Oil Fields of Mexico.... — —~ 45 «65 
Christopher & 10th St 4s, 1918....A &O 80 9% Mount Morris .......+++- 10 Q-F 250 275 Otis Elevator com........ _ — 45 50 
Col & 9th Ave ist 5s, 1993...... M&S % 99 MURA escccccscccsccccces 8 J-J 275 300 Otis Elevator pfd........ -— 90 (5 
Dry Dock, E Bway & B 6s, 1932..J & D 93 97 National Reserve ....... 6 J-J 100 115 Pacific Gas & Elec com.. — —— 52S 
D. D. E Bway & B ctfs 5s, 1914..F & A 40 50 New Netherland ........ 5 Get 200 =«— Pacific Gas & Elec pfd.. — —— 87 87 
424 St, Man & St N 6s 1919..... M & S 98% 100% | Nassau ..........ssceeeees $3 M-N 240 200 Phelps, Dodge & Co..... 10 Q-F&ex 185 205 
Lex Ave & Pav Ferry 68 1993...M&S 9 98 Night and Day <_< = 200 225 Pope Mfg Co com........ -— 65 
2d Ave Ry Cons 5s 1948 F&A 60 60 19th Ward ........ —-—— — 260 Pope Mfg Co pfd........ _-_ — 73 «79 
Sou Blvd Ry 58 1945............ J&J3 6 80 New York N B A....... 14 J-J 315 330 Producers Oil ..........+ 6 Q-F&ex 143 148 
so Ferry Ry ist 5s 1919.......... A&O 8% 90 N Y County .......-s0+- 40 J-J 950 _ Royal Bak Pow com....- 12 Q-J 185 195 
Tarrytown, W P & M 5s 1928....M&S 50 75 Northern National ...... 9 105 Royal Bak Pow pfd...... 6 Q-J 101 104 
Third Ave Ry ist 58 1937........ J & J 106% 107 Pacific 8 QF 230 240 Safety Car Hig & Lgt.. 8 Q-J&ex 124 126 
‘4th St Crosstown Ry 6s 1996....A & 0 60 1 *Park 16 Q-J 845 855 Sen Sen Chiclet ......... Var. 132 137 
Sth & 29th St,Ctwn Ry 6s 1996..A &O 10 25 People’ 10 J-J 275 300 Singer Manufacturing ... Var. Q-M 275 285 
Union Ry 1st 6s 1943.......... F & A 99 101 Phenix 6 J-P 185 195 Standard Coupler com... 4 Q-J 3060 
Westchester Elec Ry 6s 1943...... J&lo 4% Plaza 20 J-J 60 — Texas (Oil Company..... 12 Q-J&ex 135 140 
Yonkers Ry ist 58 1946.......... A&O 7 80 Produce Exchange 8 A-O 165 175 Texas & Pacific Coal.... Var. Q-J 98 103 
‘ent Union Gas 5s 1927.......... J & J 9% 101 Seaboard ........ andaonkes 12 Q-J rT Tri-City Ry & Light com. — —— 22-5 
N Y¥ & B R Gas Com 58 1945...... J&JI % 100 Second .....+..e0++. coeeee 12 Q-J 40 — Tri-City Ry & Light pfd. 6 Q-J 86 9 
Equitable Gas ist 5s, 1932........M & $101 103 Sherman ........ eee 4 S Express ........... 6 Semi-M 9% 100 
New Amst Gas 68 1948............ J & J 98 99% | State ...... ~~ & 2 310 U S Motors com......... _-_— 63 60 
N Y & East R Gas ist 5s 1944....) & J100 03 234 Ward 6 F-A 100 U S Motors pfd.......... 7 QF 6s 70 
N Y & Sub Gas 58 1949.......... Més 100 12th Ward 4 J-J — 150 Union Tpyewriter com... — —— 87 «42 
N Y & Westc Ltg 5s 1954........ J@Jj99 i101 Union Exchange ......... 8 J-J 160 170 Underwood Typew pfd... 7 Q-J 97 101 
N Y & West Ltg 4s 2004........ JI & J 3% 81 Washington H ........ ww © Te 25602=«O— Underwood Typew com.. — —— 63 sOBT 
Northern Union Gas 68 1937....M & N 98 100 West Side ......... mon 2 Ge oo — Virginian Railway ...... -— 17 «22 
Standard Gas Lt 5s 1930........ M &N101 103 Yorkville ....... ee * | 625 — — wap spore «+++ (Prob. 10) 158 4 
Westchester Lighting 6s 1950...... JI@&pD100 101 — estern iD oneeceeeoe - 
White Plains Lg os 1988........ Jap #2 96 “Including special 125 per cent. Worthington Pump pfd.. 7 Semi-M 108 wi 








16 THE FINAN‘ 


UPON PRESENTATION 
at the Office of 


THE MIDDLESEX 
BANKING COMPANY 


of Middletown, Conn. 


DEBENTURES of Series Dg9 and E6, 
maturing October first next, will be paid at 
par with interest to the date of payment. 





196 
Chicago 


Urite for 





To Safeguard 


you that safeguard. 
434 Lafayette St., New York, N. Y. 











DIVIDENDS 


THE CRIPPLE CREEK CENTRAL 
RAILWAY COMPANY 
PREFERRED DIVIDEND NO. 19. 

A dividend of One Per cent. (1%) has been 
declared by the Board of Directors on the 
Preferred Stock of this Company for the 
three months ending June 30, 1910, pay- 
able to all Preferred Stockholders of record 
as of August 18, 1910. Checks will be 

mailed September 1, 1910. 
JOHN GORLOW, Treasurer. 

New York, August 1, 1910. 


CARBON STEEL CO. 


Anderson & Borntraeger, of Pittsburg, 
Pa., are offering for sale in one lot a 
smal] block of Carbon Iron Co. (now Car- 
bon Steel Co.) bonds, 60 shares of first 
preferred stock, 600 shares of second 
preferred stock and 600 shares of the 
Carbon Steel common stock. 





People’s Gas 








PRITZ VON FRAN 


La Salle Street 


Allis Chalmers 
American Beet Sugar 
Amer. Car & Foundry 


Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 


Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Westinghouse Electric 


Orders executed for cash or on margin on all leading Exchanges. 


Atchison conv. 4s and 5s 
Wabash 4s 


Inquiries regarding investments promptly attended to. 


August 6, IgIo. 


5 : BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 








VON FRANTZIUS & CO. 


STOCKS 


BONDS GRAIN 


our circulars on the following stocks 


Atchison 
Baltimore & Ohio 
Canadian Pacific 


your investment in advertising| | American Linseed Chesapeake & Ohio 

requires the use of that publica- Amer. Locomotive Erie 

tion offering the highest pos- ° ; 

sible percentage of financially American os dri caone wamere Pfd. 

desirable readers. American teel Foundries ols entr. ; 
The Charchman. The N American Tel. & Tel. Louisville & Nashville 

eientt Molecenel Weebiy po ee. Rapid Transit Missouri, Kan. & Texas 

{ olorado Fuel & Iron Missouri Pacific 


New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


ATTRACTIVE BONDS 
Brooklyn Rap. Tran. conv. 4s 
Westinghouse Conv. 5s 





BALKED IN THEIR ATTEMPT TO ESCAPE. 

Through a technicality, officials of the United Wireless 
Telegraph Co. had hoped to escape producing stock 
books and records covering a period in which the Gov- 
ernment expects to prove that they were conspiring to 
defraud investors. They were foiled, however, in their 
attempt by Judge Hand of the Federal Bench, who in- 
structed them to produce all the documents sought or be 
adjudged guilty of contempt of court and sent to jail. 

The United Wireless officials have so long carried on 
their stock-jobbing operations with impunity and in open 
defiance of all honest criticism which they stigmatized 
in general as blackmail, that they thought they could 
continue this policy with the Government. But they deal 
with a different influence when they are under the sus- 
picion of the United States Government and which will 
not tolerate any defiance or tampering. Judge Hand 
clearly expressed his views of what he thought of the 
scheme of keeping the records away from the law, when 
he said: 

Documents suppressed are presumed to be damaging and 


these are the only individuals who had a motive to get the 
books away. 


Judge Hand would not allow Francis Xavier Butler, 
the attorney of the United Wireless, and the man under 
whose guidance the officers of the company treaded their 
way carefully to avoid criminal prosecution until they 
fell into the Government’s net, to escape, although he 
claimed he had sent in his resignation the day he was 
subpoenaed. In dwelling on Butler’s connection Judge 
Hand said: 


As this matter rests at present, these men stand around in 
a ring all denying knowledge. Some one in that ring must 


know where the books are, and only by this proceeding will 
they exert pressure on each other to insure their production. 


In these records, which these officials, President C. C. 
_ Vice-President S. S. Bogart, Treasurer W. A. 


Diball, Secretary Cloyd Marshall, Director L. C. Wallace 
and Counsel Francis Xavier Butler, at first claimed to 
have strangely taken wing, will be found the evidence 
for all the charges of fraud which the Financial World 
repeatedly brought. 

It was in Counsel F. X. Butler’s office that the three 
clerks were employed who acted as incorporators of the 
Financial Investigator, a libelous paper, which was 
started in order to attack the Financial World and which 
only ceased existence after the detectives District- 
Attorney Jerome instructed to hunt down the authors of 
the criminally libelous articles became too hot on the 
trail. 

The Federal Grand Jury returned indictments against 
all the above-named officers on Wednesday of this week 
and they were held in bail varying from $25,000 to 
$5,000. In these indictments they are charged with con- 
spiring to use the mails for fraud; with making fraudu- 
lent claims when they placed a value of over $14,000,000 
on securities which are worthless and when representing 
that the company was earning more than enough to pay 
7 per cent. on the preferred stock when it was not earn- 
ing a cent. 


THE COTTON CROP REPORT. 

Southern planters, despite the reports of bad crops in 
some sections, have small reason to complain about con- 
ditions as disclosed in the Government report issued on 
Tuesday. That report, while showing an average condi- 
tion of 75.5 per cent. as against 80.7 last month, was 
nearly 4 points above that of 1909, and moreover the in- 
dicated yield, by reason of the increased acreage, was 
2,000,000 bales in excess of the crop of last year, the in- 
dicated outturn being 12,000,000 bales. In addition, 
the price of the staple at this time averages 13% cents, 
as against about 12% cents last year at this season. 














